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EUROPE’S WAR AND OUR OPPORTUNITY 


By WILLARD STRAIGHT 
Of J. P. Morgan & Company, New York 


T a time such as this one is tempted to search for the fundamentals 
of a problem rather than to elaborate on any of its phases: At 
the risk of appearing under false pretenses, therefore, I will not 
touch upon the commercial or political situation in the Orient, 

but shall attempt to analyze our general foreign trade problem as affected by 
the European war. 

Prior to the outbreak of hostilities in Europe, the pressure of increasing 
production in this country and the enactment of a competitive tariff had 
forced some of our merchants and manufacturers seriously to consider the 
possibility of widening their markets. The terms of the Federal Reserve 
Act, permitting the establishment of branch banks abroad and making pro- 
vision for the creation of a discount market for commercial paper in this 
country, promised some of the financial facilities, the absence of which has 
handicapped our people heretofore, while to the popular imagination the 
opening of the Panama Canal marked the inauguration of a new commercial 

(9) 
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era, and aroused an increasing interest in the possibilities of developing our 
foreign trade. 


Despite the broad views and the keen appreciation of our needs on the 
part of some of our great manufacturers, merchants, bankers and railway 
men, and the efforts of organizations such as the Illinois Manufacturers’ 
Association, and the Chicago Association of Commerce, however, the mass of 
our people and the majority of their representatives in Washington, have 
believed that we in this country were very little concerned with world com- 
merce and the questions of international polities arising therefrom. The 
producers of our great staples—grain and cotton—realized perhaps that their 
goods were destined eventually to go abroad, but their experience was con- 
fined to their relations with middlemen and bankers who purchased and 
finaneed their crops for delivery at, and shipment from, the seaboard. 


War Causes a Great Awakening 


The war has been responsible for a great awakening. Our friends in the 
southern and central states, who have heretofore little heeded the fact that 
their real markets were not Philadelphia or Galveston, New Orleans or New 
York, have suddenly found their interests directly affected by the conflict 
on the other side of the Atlantic. Grain shipments have been delayed, 
complicated by difficulties regarding settlement due to moratoria, or ques- 
tions of exchange or neutrality. The bumper cotton crop, instead of being a 
blessing to the South, has become a pressing national problem. Manufae- 
turers who have depended upon materials or articles imported from abroad, 
have been deaf to the agitation for the up-building of an American Merchant 
of their industries. 


Producers, farmers, merchants and manufacturers, who for years past 
have been deaf to the agitation for the up-building of an American merchant 
Marine, are now conscious for the first time that shipping facilities, regarding 
the existence of which they were comparatively indifferent but on which 
they nevertheless relied, are of vital import to the entire country. Bankers 
who have been innocent of any knowledge of foreign exchange are now rather . 
resentfully aware that credit is an international commodity and that the 
maintenance of normal exchange relations with Europe, particularly with 
London, has a direct bearing upon their day to day transactions. 


Place of United States in World Affairs 


This situation has produced a nation-wide realization, rather than an 
appreciation, that the United States has a certain, well-defined place in the 
mechanism of world-trade, and as a natural corrollary has evoked a general 
feeling that since our competitors are handicapped by the European strug- 
gle the United States should have a splendid chance to supply the demand 
hitherto filled by European exporters. During the last three months, we have 
heard great exultation over the wonderful opportunities for the extension 
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of American commerce, and much enthusiastic comment as to the possibilities 
of eapturing British and German trade. 

As a matter of fact, aside from the sudden demand for military supplies, 
which has brought large orders to some of our industries, the great propor- 
tion of our merchants and manufacturers actually engaged in foreign 
trade have found their sales decreased, rather than inereased, by the war. 
Exchanges have been disorganized ; shipping was for a time interrupted and 
is now carried on under rather abnormal conditions, and moratoria have 
actually, or in effect been declared on every side, making collections ex- 
tremely hazardous. The urgent question at the present time, therefore, 
is not the extension of our commerce but the retention of that which we 
heretofore have had. 

The administration at Washington with commendable promptitude has 
endeavored, as far as possible, to meet the emergency. Congress has 
adopted measures designed to encourage American owners to transfer to 
American registry, ships heretofore operated under foreign flags. A gov- 
ernment bureau for war-risk insurance is already in operation and under 
the auspices of the Treasury Department bankers have been and are attempt- 
ing to relieve the exchange situation by underwriting the New York City 
notes and the establishment of a gold pool. Plans are now being discussed 
with the patriotic cooperation of Chicago bankers which, it is hoped, will 
enable the southern farmers to carry that portion of the cotton crop which 
they are unable to export because of the war. 


Opening up South American Banks 


Even before the outbreak of hostilities, the National City Bank of New 
York had decided to open branches in South America and this institution, 
in so far as it has been able, has granted accommodation to our merchants 
engaged in the South American trade. National banks which have signified 
their intention of entering the Federal Reserve System are now permitted 
to accept bills of exchange and an earnest effort is being made to facilitate 
trade movement by the gradual creation of a discount market. 

There has been a pressing need for the establishment of a direct dollar 
exchange with South America and the Far East. It was proposed to estab- 
lish a merehants’ clearing house for matehing South American eredits, in 
the hope that, by virtue of this mechanics we might be able to settle for 
our large purchases of South American goods by increased exports to that 
region, rather than by transmitting funds or goods to Europe to liquidate 
our South American balances as has heretofore been the practice. 


Foreign Credit Situation 


Our exporters to South America and the Far East are hampered, not 
only by the difficulty of making collections, but by the impossibility -of 
securing adequate accommodation in this country from American banking 
institutions, while importers, who have heretofore settled through Sterling 
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credits, have been penalized by the prevailing price of London exchange, 
or greatly embarrassed by the moratorium in England. 


The present emergency, however, cannot continue indefinitely. Our 
export trade may be materially lessened; it is inconceivable that it should 
entirely cease. As the situation more nearly approaches normal, trade will 
tend to revert to its old accustomed channels, or will continue to avail itself 
of such new facilities growing out of present needs as may economically 
justify their permanent operation. 

It is folly to hope that, as some enthusiasts have predicted, the United 
States will soon become the financial center of the world as the result of 
the war. London has held this position for many years. Commercial bills, 
covering imports from, and exports to, every corner of the globe, are ac- 
cepted by London houses and discounted in the London market. China, 
Japan, Australia, South Africa and South America have been developed 
chiefly by British capital and must each year pay their toll of interest 
settlements in London. British merchants are everywhere; British ships 
on every sea, and although the fiction of the necessity of maintaining gold 
reserves and settling balances by gold shipments still persists, Sterling 
exchange, not gold, in reality today constitutes the credit basis for the 
world’s trade. 


Advantage of a World’s Credit 


There are undeniable advantages in the maintenance of one world credit 
center. It may be disastrous, however, to be without supplementary credit 
machinery which may be used in times of emergency. Therefore, while 
we shall undoubtedly, as in the past, continue in the future to transact a 
large portion of our foreign business by means of Sterling credits, there 
would seem to be a chance at the present time to build up exchange rela- 
tions which may, to a certain extent and for a certain proportion of our 
trade, render us independent of London eredits and the London discount 
market. This, however, cannot be done in a day, or a week, a month or a 
year. It will require the development of an American international banking 
system, a thorough study of foreign credit conditions and commercial eus- 
tom, and the education of our own merchants and manufacturers in business 
methods with which they are now generally unfamiliar. 


Classifying Our Foreign Trade 


Our foreign trade should be classified in two general divisions; First, 
our trade with Europe, which is mainly made up by the exchange of raw 
for manufactured products, although a considerable portion of this trade 
consists of both the import and export of finished articles, and second, 
our trade with the rest of the world which, it may generally be said, con- 
sists of the export of manufactured goods and the importation of raw 
products. The balance of our trade with Europe is heavily in our favor. 
The balance of our trade with South America, Turkey, India and Japan 
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is against us. 





They must all each year make large interest payments in 
London. While taking into consideration the amount of European invest- 
ment in the United States, the annual remittances of immigrants from the 
United States, and the expenditures of American tourists abroad, it may 
be generally stated that the favorable balance of our European trade is 
utilized to meet our own interest payments and to settle for the interest 
payments due from certain borrowing nations in London. 


Our attention has hitherto been directed towards foreign trade owing 
to our desire to stimulate production in this country and it is with produc- 
tion at home, rather than as the initial step in the cycle of foreign trade, 
that we have concerned ourselves. Foreign owned and operated transpor- 
tation and ordinary commercial banking facilities have been available and 
although it has been frequently asserted that American commerce should 
not pay toll to such foreign bankers and shippers, the majority of our 
manufacturers and merchants have been content to let well enough alone. 


How the European War Has Interfered 













It was to be expected that the war would interfere with our trade with 
the belligerent nations. Our dependence upon London exchange, however, 
has in addition seriously prejudiced our sales to South America and the 
Far East, with which regions, had proper facilities existed, we might 
reasonably have hoped that our trade would have increased because of 
the curtailment or cessation of European exports. 


The war, therefore, in addition to adversely affecting production in this 
country has forced upon us an appreciation of the intimate interdependence 
of the elements of foreign trade—Production, Transportation and Finane- 


ing, first, of production; second, of goods in transit, and third, of settle- 
ment. 









Although sufficient bottoms are available at the present time, the com- 
plications regarding contraband and neutrality have demonstrated the 
desirability, if not the necessity, of building up an American Merchant 
Marine. 


Some Previous Handicaps 










It has recently been proposed that the Government of the United States 
purchase a number of steamships for use in overseas commerce. It has 
heretofore been impossible profitably to operate vessels, except under our 
coastwise monopoly, under the American flag because the cost of labor 
left no margin of interest return on capital invested. Opponents of ship- 
subsidy have based their criticism on the contention that the Government 
should not tax the country for the benefit of individual ship owners. The 
need for ship subsidies has been urged because of the prohibitive labor 
cost under the American navigation laws. It would be as accurate to state 
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that subsidies would have been payments to American labor as it would 
be to claim that they would go to eapital alone. 


[ have no desire to enter into a tariff argument, but unless I am mis- 
informed, the reduction of heretofore protective duties has been justified 
on the general ground that despite our high cost of labor, we would, because 
of labor-saving devices be able to maintain our wage seale under a lower 
tariff and still compete with European industries and their cheaper labor. 


The present navigation laws are designed to maintain the wage seale 
and living conditions felt to be the due of Americans at sea. There are few 
labor-saving devices in steam navigation and, even if there were, our owners 
could not avail themselves thereof, because our navigation laws stipulate 
that they must employ more, rather than less, men than are required to 
operate foreign owned vessels. 

Under such conditions investment in steamship lines offers no induce- 
ment to American capital. We shall not, therefore, have a Merchant 
Marine unless the Government, as has been advoeated, itself purchases 
ships, grants ship subsidies, or modifies the navigation laws so that Amer- 
ican ship-owners may operate on a labor cost which will enable them to 
compete with the other maritime nations. Until we do have a merchant 
marine, our export trade will be dependent upon foreign bottoms and, as 


in the present case, upon the ability of the British Navy to retain command 
of the sea. 


Our system of commercial banking for foreign trade should be greatly 
altered and greatly improved by the operation of the Federal Reserve Act 
and the creation thereunder of a discount market for foreign bills of 
exchange. 


Importance of Governmental Credit 


The finaneing of transition from the producer to the consumer is, in the 
ease of ordinary commercial transactions, handled automatically as a 
matter of banking routine. The purchaser may settle at once or arrange 
for sixty or ninety days—-or perhaps six months-—credit from the merchant, 
and the merehant, in turn, is either ‘‘earried’’ by his bankers or by the 
manufacturer who would, in the latter ease, also be obliged to rely upon 
the bank for the necessary accommodation. When the purchaser, however, 
desires credit for a period of from five to sixty years, it is no longer an 
ordinary banking transaction; and it becomes necessary for him to obtain 
funds by the sale, on the market, of stocks or bonds rather than by dis- 
counting commercial paper. 


In other words, the purchaser, instead of obtaining credit from the 
merchant, the manufacturer or the banker, through the banker as his 
agent, borrows from the investing public. 


Most of the countries which are now rapidly developing their resources 
and which cannot themselves finance such development, must secure money 
in this way. If we expect to realize the full possibilities of our export 
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trade we must, by our readiness to purchase foreign bond issues, be able 
to extend to foreign purchasers the accommodation which they now obtain 
in the markets of our competitors. a 

This, roughly, is the problem of the foreign loan and foreign trade. 
Its satisfactory solution, which is of vital interest to our merehants and 
manufacturers, depends primarily upon the attitude of the American in- 
vestors, who, while they may not directly benefit by the increased sale of 
particular American commodities will, in addition to the return on this 
investment, share in the ensuing general prosperity. 

A distinetion should be drawn between foreign securities, purchased 
solely as an investment and foreign loans which, in addition to their invest- 
ment value, bring to the lender certain collateral advantages. Under the 
first classification should be included, for example, railway bonds or stocks, 
issued in the United States, but purchased in Europe for investment or 
for speculative purposes. In the same category would fall bonds issued, 
say, by the Russian, Spanish or other Government, which, though politically 
and financially independent, require for their development larger amounts 
than they themselves are able to supply. 

Foreign holders of such bonds or stocks do not attempt to share in the 
management of the American railway corporation and are powerless to 
control the action of the Russian, Spanish or other Governments, whose 
needs they have financed. Such loans, therefore, are judged according to 
their investment value. 


Roughly Classifying Foreign Loans 


Under the second classification would fall, loans issued on behalf of a 
foreign government or corporation in the markets of the bankers who 
negotiate the loan. These may be roughly classified as follows: 


(1) Loans seeured upon revenue which are collected under the super- 
vision of the lenders, as in the ease of certain loans to Greece, Turkey, 
Egypt, China, Nicaragua and Santa Domingo. 


(2) Loans, the proceeds of which are expended under the super- 
vision of the lenders, as in the case of certain loans to Turkey, China and 
Egypt; or 

(3) Loans, the proceeds of which are utilized to purchase goods manu- 
factured by the lender, as in the case of certain loans to Russia and Spain, 
to various of the South American Republics, to Turkey and to China. 


Loans Assure Certain Political Advantages 


Loans of the foregoing character, besides the return to the actual sub- 
seriber thereto, assure certain political advantages to the Government or 
return to the industry of the lending nation, which are shared directly or 
indirectly by the investing public. 


France, Great Britain, Germany, the United States, Belgium, Switzer- 
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land and Holland, have been the chief lending nations. Switzerland and 
Holland have been concerned primarily with investing surplus capital. 
The British, German and Belgian—even the Russian and Japanese—and 
particularly the French, Governments, however, have in the past recog- 
nized the value of their investing power as a political instrument in the 
great diplomatic struggle in which all have been engaged to secure markets 
for their foreign trade. 

A highly efficient mechanism of economic production has only a potential 
value. The aggressive strength of a nation depends on its political and 
financial stability, and its international position upon its investing power 
and the dispositon of its government effectively to represent its citizens 
or subjects and to assist in the extension of their trade. 

The great lending nations have recognized both these facts. They have 
utilized their investing power as a national asset. By building up the 
weaker nation through financial reorganization and the development of its 
resources, they have created for themselves a financial and political in- 
Huence which they have converted to their commercial advantage. In this 
task Government, bankers, merchauts and manufacturers, supported by 
the investing public, which the Government represents, and of which the 
bankers, merchants and manufacturers are an integral part, have co- 
operated for the common good. 


The United States, at the present time, is the only country with fully 
developed banking facilities and great financial resources, not involved in 


the European war. Some of the belligerent governments have already 
attempted to sell their securities in this country, it being understood that 
the proceeds of such sale would be deposited here for the purchase of sup- 
plies in the United States. Upon the cessation of hostilities the question of 
governmental credits and foreign loans may well become acute, for at 
that time, it is not at all unlikely that a number of the European nations 
may attempt to obtain funds in the United States. 


(Continued on page 49) 


You’ve Met Him 


He’d bet on anything, the gawk, 
His wagers are quite rash; 

But, while he puts up lots of talk, 
He never puts up eash. 


—Cineinnati Enquirer. 










SOME PUBLIC UTILITIES PROBLEMS 


By ANDREW J. FRAME 


President of the Waukesha National Bank of Waukesha, Wisconsin, 
and former President of the American Bankers’ Association 








) IIE American people are now wrestling with the great question 
of how to deal justly with and equitably settle the vexed and 
complex public utilities problems and at the same time conserve 
our natural resources in the interest, not of the classes, but of the 
masses as a Whole. True progress is brought about, not through special 
privilege, not unbridled radicalism, nor under a socialistic regime. On 
the other hand, I am fully convinced that all history proves the truth of 
the declaration of that great statesman, Thomas Jefferson, to-wit: ‘‘ Agri- 
culture, manufactures, commerce and navigation, the four pillars of our 
prosperity, are most thriving when left most free to individual enterprise.”’ 














Individual initiative: the ownership of one’s own home; the right to 
enjoy the fruits of one’s.own labors, lifts even the lowest to the right of 
kingship, energises his activities and thus insures the greatest possible 
progress to any nation. The result of individual freedom in the United 
States is the most shining example of progress the world ever knew. 


State Socialism Is Destruction of Progress 













State Socialism, born, in most cases, of philanthropic intent, is destructive 
to human progress, because the knowledge that the State will care for us, 
blights the energies of the few who are born with broad powers of initiative. 
The masses grow indifferent if the State will care for them. To abolish 
poverty is, alas, beyond the power of man. For proof, read that Book of 
Books, the Bible, ‘‘The poor ye have always with you’’; read the parable of 
the ten talents; read the three thousand proverbs of Solomon, and refutation 
seems impossible. 

The temporary pyrotechnic displays of progress through inordinate 
expenditures under Socialistie theories, blind many who do not study history 
broadly. These flights of debauchery result generally in inordinate taxa- 
tion and staggering publie debts, as well as blighting human energy. 

The best authorities agree that the difference between private and public 
(17) 
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ownership and management of any utility or enterprise, approximates 20 
per cent. in favor of individualism. 


This 20 per cent. alone spells human 
progress as against publie decay. 


Government ownership is a pure monop- 
oly and destroys individual initiative and opportunity and thus hampers 
progress. 

Publie property under constant political changes of control is in a large 
measure considered public plunder, but, under individual ownership, the 
watchful eyes of the owner compel better management and greater progress. 
I, therefore, firmly believe that our greatest progress lies in individual 
ownership and management of public utilities, railroads, ete., but subject 
to governmental supervision. Let us never forget, that such supervision 
must permit of reasonable profits, because profit enlarges and loss blights 
all progress, thus labor, as well as capital, is equally interested. ° 


Doubtless on such a middle ground lies our greatest progress and purity. 
The great bulk of the masses desire justice, therefore let us reason together 
a little. It may appear to be a broad claim, but I profoundly believe, after 
mature deliberation—coupled not with theory alone, but with actual experi- 
mental proof—that the solution herewith suggested deals equitably with 


-eapital and the people alike. All honest men and all true reformers, crave 
such a result. 


Chicago’s Traction Francise Reviewed 


A few years before Chicago granted the present Electric Railway Or- 
dinanees, I gave an address at a bankers’ club meeting there, outlining these 
ordinances practically as granted. I have reason to believe that through 
the publication of that address, it had something to do with shaping those 
ordinances. The result has proved eminently fair, both to the many owners 
of the securities, as well as to the people of Chicago, in a just division of 
the profits. 


, 


Permit a brief outline of the plan, as a suggested similar solution for 
adoption generally throughout the United States in the hope and firm 
conviction, if adopted, it will solve the knotty problems equitably. It will 
also substitute optimism in place of halting pessimism and general satis- 
faction will reign. The following covers a practical outline: 


First. They should be under the control of the United States Corpora- 
tion Bureau, or The Interstate Commerce Commission for interstate enter- 
prises and under State Commissioners for state enterprises. 


Limitations on Bond Issues 


Second. In any corporation hereafter organized, the issues of stocks 
and bonds allowed by the commissioners having jurisdiction, should be lim- 
ited to the actual values of all moneys or properties at fair values turned 
into the corporation; also cost of incorporation and interest on money or 
property advanced up to the day of opening the corporation’s business. 
To this should be added a percentage of stock to cover reasonable risk. 
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This might be graded to not over 10 per cent. in the case of corporations 
promising quick returns. In no ease should the amount allowed by the 
commissioners have the taint of ‘‘ watered stocks.’” ° 













Bonds should be limited to not over 75 per cent. of total costs. All in 


excess should be stock issues, which would cover good faith of promoters 
and owners. 


Third. Non-competitive charters should be granted for not less than 
twenty years at rates of service likely to pay to investors an annual net 
profit of 6 to 8 per cent. according to the risk involved. The low limit of 
6 per cent. set by the United States Supreme Court in the New York City 
Gas Case, is not a fair criterion because this is clearly a first class risk. That 
rate to cover increased risks in more hazardous undertakings, in cities of the 
second, third and fourth class, must be increased to tempt capital. 


Restrictions on Life of Charters 











In arriving at the profits, deduct (a) For salaries and labor, bills. 
(b) In order that the innocent holders’ investments in stocks and bonds be 
not jeopardized, compel the corporation by adequate depreciation charges 
to maintain the up-keep of the property to its normal condition out of 
earnings; and also make reasonable reservations to cover accidents and 
extraordinary risks to which the enterprise may be subject. In short, 
create a surplus. 

(ec) Pay the interest on the bonds and other indebtedness; also pay 
dividends of 6 to 8 per cent. on the outstanding stocks, as may be agreed 
upon when charters are granted, keeping always in mind that the rate of 
dividend paid should cover the variable risks involved. Doubtless in some 
ventures even 8 per cent. may be too low to tempt capital. 








Encouragement to Capital 









To encourage capital to develop promptly our public utilities and natural 
resources for the benefit of present, as well as future generations, make such 
dividends cumulative, as many new enterprises do not pay in their ineip- 
iency. , 


(d) After all the above are provided for, should any net profits remain, 


divide them equally between the city, state or nation entitled to the same 
and the corporation stockholders. 


Fourth. For any permanent improvements or enlargements of present 
utilities or those hereafter incorporated, additional stocks or bonds should 
be allowed to be issued only on the approval of the Commissioners, as in- 
dicated under the second head. 









Fifth. In our search for justice, to the end that present innocent holders 
of stocks in existing corporations—which may not be fully paid for—be 
not wronged by legal enactment, allow present outstanding stocks to remain, 
the same to be equitably adjusted by the Commissioners whenever the cor- 
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poration asks for an inerease of stock, all of which, if granted, must comply 
with the new corporation rules. Under this process in a few years prac- 
tically all wrongs would be righted without doing violence to innocent 
investors. 

Sixth. Extensions of charters should be granted every twenty years, 
and rates readjusted for service, basing such rates upon the average annual 
profits for the past twenty year period. Wherever profits are large, this 
readjustment will reduce rates in the interest of the people as a whole and 
still maintain justice to all. 

The average for the twenty year period is equitable, because every in- 
telligent economist knows the maxim, that waves of prosperity follow those 
of adversity, therefore net profits and consequently stock values are always 
fluctuating. Stability of profits and stock values are practically an unknown 
quantity. To illustrate:—The Chicago Tribune in 1904 gave a compilation 
of 120 Railroad and Industrial stocks, showing fluctuations as follows: 

Nov. 1, 1902 market values totaled 8,000 millions of dollars. 

Nov. 1, 1903 market values totaled 6,000 millions of dollars. 

Nov. 1, 1904 market values totaled 7,500 millions of dollars. 
showing a loss of 2,000 millions of dollars between 1902 and 1903, the year 
of our depression, causing reduced profits. On the other hand, from 1903 
to 1904 these same stocks increased in value 1,500 millions of dollars be- 
vause of a return of confidence and prosperity, bringing increased profits. 


Shrinkage of Values in 1907 


Again, from January 1, 1907, to January 1, 1908, a total of 141 stocks 
showed a loss of 3,240 millions of dollars, or about one-third their total 
value. This was practically recovered in 1908-09 from the same causes as 
in 1903-04. 

But in 1910, the year when Nature was most generous in her gifts to 
the farmer and stocks ought to have risen, yet 100 of the great corporate 
stocks showed a loss of 950 millions of dollars, and general business was 
in a halting mood, doubtless caused by distrust. 


Since 1910 Nature has been’ wondrously kind in her gifts to us, yet 
savings and other banks, trust and insurance companies—also millions of 
private investors in legitimate securities, have suffered losses in the vast 
declines of stock and bond values, far in excess of panic periods. 
facts have staggered the confidence of investors generally to the extent 
that capital hesitates, and therefore the wheels of commerce have slowed 
down. 


These 


Many Stocks Are Quoted Below Par 


These facts, together with the daily newspaper quotations, indicating 
not one stock in a hundred quoted at par, show conclusively to any intelli- 
gent mind, that to keep stock, or even bond values at par, whether fully 
paid or not, is purely mythical. 


(Continued on page 51) 





PROBLEMS THAT WE MUST MEET 


By JOHN J. ARNOLD 


Vice-President First National Bank of Chicago, and Vice-President Chicago 


Association of Commerce 


ACH CENTURY HAS had its peculiar problems to solve. 

To-day, looking back from where we stand we view the sufferings 

of the American Revolution as the birthpangs from which issued 

forth a new nation through whose arteries rushed the life blood 

of liberty and whose breath is the breadth of freedom. This to us Americans 


is the greatest event of the eighteenth century—the birth of the United 
States of America. 


The nineteenth century in turn witnessed the development of this infant 
nation into that of matured manhood. In the development of our country 
we appreciate the influx of certain influences which were conducive to our 
good, but on the other hand we realize also that accompanying these there 
were certain movements which resulted in evil. We find that in the early 
days of our national life individual effort was most prominent. In the 
middle of the nineteenth century, however, the great movement of our 
nation was toward corporate action where these individual forees were 
united in a larger way for larger results. Not only did we see the introdue- 
tion of corporate bodies in our national life but our nation during the latter 
part of the nineteenth century became a world power, and in a most unique 
way. Perhaps never before in the history of the world has a nation broad- 
ened its sphere of influence as did the United States of America. Our 
expansion was not based upon the desire for colonization or territorial 
aequirement, but purely on human sympathy. Because of our interest in 
our neighbors who were suffering, we extended a helping hand, and before 
the Spanish-American war was over, we realized in connection with this 
movement that we had taken upon our own shoulders even without our own 
desire the responsibility of a world power. 


For a moment allow me to draw your attention to some of the evils which 
have resulted from the great developments of the nineteenth century already 
referred to. I think that when you go back and study the movement of eapi- 
tal and labor you will find that the relations between the employer and the 

* (21) 
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employee originally were much more intimate and sympathetic. The em- 
ployer knew his employee by name and each was interested in the personal 
welfare of the other. When corporate bodies were called into being that 
individual touch was largely lost. The manager of the corporation sits 
in his office, the laborer is in the shops, and it is very seldom that they 
have occasion to meet on common ground. In addition to this there eame 
as a result of corporate organization that thing which the American people 
today so much detest—stock jobbing and unwarranted watering of stocks. 
Further, the history of the nineteenth century records wastefulness in our 
natural resources. 


Some of the Signs of the Times 


I do not know whether it has come to you as it has come to me, but I 
believe that in the opening of this twentieth century if we can even in a 
measure read the signs of the times, we are in a position to predict that the 
great movement now on foot in our own land shall make the twentieth cen- 
tury known as a century of real cooperation all along the line. I am convinced 
that we have made a splendid beginning in this direction. True, this great 
movement upward and onward has been, at least temporarily, interfered 
with and disarranged. 

It has been stated since the outbreak of the European war that the 
conflict of nations across the sea should prove a great benefit and blessing 
to the United States of America. Now, I do believe that there are certain 


benefits which can come to us out of this conflict, but I will come back to 
these a little later. I wish for a moment to eall attention to certain of the 
influences which have disturbed for the time being our movements along 
the line already suggested. 


European War Entails Some Losses 


In the first place, attention is called to the fact that to the American 
exporter the European war may mean heavy losses. At the outbreak of 
the war our outstanding obligations due under acceptances made by 
European drawees of drafts drawn by American exporters amounted to 
at least a quarter of a billion dollars. True, most of these acceptances 
were discounted and returns secured insofar as money value is concerned. 
Tlowever, there rests upon the American banks and upon the shoulders of 
the American exporters a contingent liability to the extent of the amount 
already indicated. 

The moratoria declared by the various nations has postponed the 
maturity of these obligations, and when the war is over the probabilities 
are that many of the acceptors will not be in position to pay in full, and 
as a result there will come to the American interests losses on the exports 
already made. This is a serious interruption in our progress. Then comes 
the loss of the European market. In this connection I need only refer to 
the condition of the cotton industry of our Southern States. Europe in the 
past has been taking the surplus of our output. As it is this will at least 
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temporarily be left on our hands and must be financed by the American 
people. In this we see another evidence of evil results from the European 
war and an interruption of our own program. 


Higher prices for the necessities of life and higher interest rates are 
with us, and will probably stay for some time to come. There has been 
considerable criticism in the public press with regard to both of these 
questions. The law of supply and demand is not subject to legislation. 
A very larger percentage of the manhood of Europe heretofore engaged 
in the development of the resources of their respective nations have been 
taken out of the productive columns and have been placed on the side 
of the destructive forces. , 


European Investment Reserves Affected 


European nations in the past have been lenders of funds. Even before 
the war broke out they were unloading upon our markets their American 
investments, and if we had not closed our stock exchange no one knows 
where the matter might have ended. I think it stands to the eredit of the 
American banking institutions that the American stock market was sus- 
tained as well as it was during the days of panic before the outbreak of 
the war. When this war is over the European nations will have obligations 
of their own to meet. They will require their funds at home, and we in 
this country will experience higher money rates as a result. I think that 
we are very fortunate that the Federal Reserve Act, of which I shall speak 


a little later, is about to be inaugurated, which in all likelihood will give 
us at least some relief. 


Effect of the Large Destruction of Life 


To sum up as far as the evil influences are concerned which have inter- 
fered with our program of development, I wish to say that the destruction 
of life, especially the young and best life of a nation, as well as the destrue- 
tion of property is an economic waste, and in a conflict such as is now 
raging in Europe, the entire world will have to help bear the cost, and we, 
of course, are a very important part of that world. There must come a 
re-adjustment as a result of this upheaval. 

Now, I wish to eall attention to some of the things which I believe we 
ean do toward facilitating the advancement of the movements which 
already have been put on foot. I believe that if there is any one thing 
that is conducive toward real cooperation in our country, for the proper 
development of our own resources, it is an intelligent and non-partisan 
supervision of all our public and semi-publie utility organizations. In 
this we have perhaps the best illustration in the work of the Inter State 
Commerce Commission. I wish to say that I confidently believe that as a 
result of the work which this commission has done and is doing, we shall 
in the future have no more New Haven scandals with which the country 
will be disgraced. 

Trust legislation is one of the subjects now prominently before us. It 
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is my firm conviction that in this the Government needs and desires and 
ought to have the cooperation of the trusts themselves, the cooperation 
of business throughout the length and breadth of our land. 


I believe, in this connection, that there is coming—and I believe that we 
all ought to welcome it—the supervision on the part of a non-partisan and 
non-political body of the issuance of our securities, so that when bonds and 
stocks are placed upon the market we shall know that there is back of 
these securities tangible assets. 

This perhaps is no time, according to the thought of many of our people, 
to speak on the question of a tariff commission, but there have come to us 
in recent months experiences which emphasize the need of such a body. 
There are certain industries, who, in the past, have been buying certain 
supplies exclusively from European nations. Their source of supply has 
been cut off, and while they have capital already to be invested in such 
industries for the manufacture of these articles right in our own land, there 
is one thing that stands in the way of making permanent investments, and 
that is the fact that when the war is over the European nations will in all 
probability be in a position to outdo them in the question of prices. 


Urges Protection for Weak Industries 


I believe absolutely that infant industries such as these ought to have 
the protection of the American people. I believe in tariff revision down- 
ward, but do not believe in tariff slaughter, sueh as we have recently 
experienced. Now is the time to bring to the American politicians and 
to the administration in Washington these facts which have been empha- 
sized by the present conditions. President Wilson, over and above every- 
thing else, is an American patriot. We know that he is honest and 
sincere, and when he realizes and understands that the American people 
are ready to invest money in an industry of this kind, provided they get 
the right kind of protection, I believe he himself will go back of a move- 
ment to secure such protective legislation. 


Should Conserve Our Natural Resources 


Another movement which indicates our new era is that of the con- 
servation of our resources. The nineteenth century, the period during 
which this infant nation was growing and developing with rapid strides, 
developed in connection with its own growth, the greatest waste of our 
natural resources, and there is on foot a movement, and in this we ought 
to give intelligent support and backing, to conserve the resources of our 
own nation. We have been wasting, although in many eases we did not 
realize it. Studies are being made; the situation is being analyzed, and 
if we will do that which the result of this investigation show ought to be 
done, then the result of these investigations will be of a superior character 
than the results obtained in the past. 

The cooperation of capital and labor is a movement which I think is 
well under way and indieates a new era in our national life. As already 
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indicated, the closer touch between the employer and the employe has been 
largely taken away. There is not that personal relationship which works 
toward friendship, confidence and brotherhood. We, of course, realize the 
benefits of corporate bodies, and no one who is acquainted with the situa- 
tion desires a return to primitive methods. There are, however, things 
which can be done by the corporate bodies, and which I believe will be 
done for the protection and the benefit of the employe, and one of these 
in which the capitalists of our country, the employer, should take the lead, 
is in aiding the employe, the laborer, to rid himself of the professional 
labor agitator. It is my judgment that the average laboring man in the 
United States of America represents the highest type of American citizen- 
ship, and American patriotism. These men feel the burden of the unde- 
sireable feature of labor organization, and if the capitalist and real laborer 
unite in the betterment of this condition the thing can and will be 
accomplished. 


How Capital Can Manifest Interest 


There are other ways in which capital can take a real interest in the 
laborer, and that is by providing for the disabled and the aged. I believe 
that there is coming and is even now here, a movement that will be nation 
wide which has for its purpose the establishment of pension funds for the 
benefit of those who have been disabled while laboring in the interests of 
our industries, and where an employe when he is through with his life’s 
work need not be oslerized but is taken care of for the rest of his days. 


Germany Teaches World a Lesson 


In this Germany has taught the world a lesson. Do you know that in 
Germany there is not a pauper district. They know nothing of slum 
settlements. They have provided comfortable homes for the laborers, and 
by Government supervision and by Government direction, an employer is 
compelled to furnish for his employe, when he is through with his work, 
provision for the rest of his days. This, to my mind, is one-of the greatest 
things in the present era. If this is accomplished we are going to eliminate 
that antagonism and enmity which in the past has been bred not so much 
by the laborer himself as by the labor agitator. 


Effect of the Federal Reserve System 


Another phase of our new commercial and industrial era is that which 
has been provided by the Federal Reserve Act. Now, you may think it 
rather strange that one in the banking profession should speak on that 
topic in this way when so much opposition was given to the bill when it 
was before the House. Why, gentlemen, American bankers have for years 
been asking for legislation which will make our currency system more 
responsive, and the student of finance has recognized from the beginning 
that there are in this bill the inherent qualities and principles which make 
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that possible. There are, however, certain features in connection therewith 
which we believe should have been framed otherwise; but the bill has 
become a law, and the American bankers, I believe, are as patriotic as 
any other class of American business men, and they have gone back of this 
bill with the idea that it is going to be honestly tested out. 

We recognize in this bill sound fundamental principles. If defects are 
found the same can be improved by amendment as may be required from 
time to time. I am confident of this, the Federal Reserve Act, with the 
regional organized, will prevent our witnessing another panic such as we 
experienced in 1907, which was caused not by hard times but on the reverse, 
beeause of the great activities of our commercial life. Our banking re- 
sources were not responsive; our banking laws were rigid and fixed, and 
we could not expand or respond to the requirements. Under the Federal 
Reserve Act we have provisions whereby we can rediscount, and we can 
have elasticity in our currency system, the need of which we have felt for 
many years. 


Business Man Broadening His Views 


The business man today takes a live and active interest in the political 
affairs of our nation, and that is another movement of this new era. This 
does not mean that this business man is taking an interest as a politician 
but as a eitizen. In this respect I believe that the greatest movement which 
has ever been put on foot in the United States of America was the organiza- 
tion of the Chamber of Commerce of the United States of America. We 
know that through this organization there is being focussed from time to 
time commercial sentiments with regard to national legislation such as we 
have never been able to secure heretofore. 


One of the most splendid examples of this kind of work is that which was 
accomplished recently on the question of trust legislation. Personally, I 
am perhaps more interested in the international phase of the question 
which we are considering than in any other, and I just wish to say that 
in connection with this new era of commercial and industrial development 
one of the most hopeful signs that has come to us as a result of this war 
is the reestablishment of the American Merchant Marine. I need not go 
into detail with regard to this measure, but I just wish to say that so far 
as the present measure is concerned, it is merely a temporary provision, 
but steps are being taken for the permanent revision of our marine laws 
which will make it possible for us to have a permanent merchant marine. 
In this we ask your cooperation. International banking has also been 
provided for in the Federal Reserve Act. 


QUALIFIED 


There is no doubt about most of the suffragettes being old enough to 
vote.—Pittsburgh Post. 








INVESTMENT BANKERS AND THE FEDERAL 
RESERVE LAW: 


By RUDOLPH DIAMAND 
Of A. B. Leach & Company, Investment Bankers, New York and Chicago 











OW the new Federal Reserve System will soon commence to work, 
it seems to the point to offer a few suggestions and thoughts in 
regard to its probable effect upon the business of investment 
banking. In considering the condition which the investment 
banking business will face, when the new Federal Reserve machinery will 

work smoothly, we must appreciate that at the present time this business is 
handled by many organizations of different class and character, such as 
national banks, state banks and trust companies, incorporated investment 
companies and private bankers. All of them reach for the same field of 
activity, but their operations under the Federal Reserve Law will continue 
to differ exactly as their organizations differ at this time. There are, how- 
ever, a number of questions which each and all of us, no matter how 

different our working organizations are, must face sooner or later. 















Banks Will Continue to Buy Bonds 










Let us, for instance, consider the effect of the new conditions to be 
created under the law, on the metropolitan banks, or rather the banks in 
the reserve cities, in so far as their disposition to invest in bonds is con- 
cerned. All indications point to the fact that there will be less reason 
for these banks to hold bonds for permanent investment. 


1st: Because the Aldrich-Vreeland Act expires and bonds cannot be used 
to take out emergency circulation. 


2nd: Because a broader opportunity will be given to these banks for the 
use of their funds in acceptances and other paper with which the commer- 
cial world will be financed. 


A second question which will affect a very large group of the investment 
bankers is, whether the banks in the reserve cities first, and in fact the 
banks in most of the principal cities of the country, will have the funds 
available and be disposed to make loans upon investment bonds either for 
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the account of their customers or investment bankers who are acting as 
distributing agents. We appreciate very fully that possibly these loans 
will not be looked upon, as they have in the past, as a secondary reserve, 
that better and broader facilities will be furnished by the Reserve Banks 
for funds which are held as reserve, but, we believe that at the same time 
the use of the Federal Reserve facilities for commercial paper will release 
a very large amount of money which will be available for the carrying of 
bonds, perhaps not at the rate of 114 per cent., which has often been the 
ease in the past, but at a stabilized, equalized rate, and it will work to the 
greater benefit of the lender and the borrower. 

One of the great difficulties that has menaced the investment banking 
world in years past has been that in times of great ease of money large 
amounts of bonds were purchased and held by the banks in the reserve 
cities to be resold at the market when the demand came upon them for these 
funds. Consequently, the markets were continually disturbed by these 
temporary purchases and sales which did not follow the general trend of the 
investment demand. We may, therefore, perhaps consider that the large 
banks in the reserve cities will not be as large customers for bonds as they 
have been in the past. On the other hand, we may also consider that as 
far as the carrying of these bonds in loans, or the offering of facilities to the 


banking houses to handle their business is concerned, these will not be sub- 
stantially restricted. 


Changing Character of Commercial Paper 


The foregoing considerations are based upon what is expected the 
Federal Reserve System will accomplish, by those who have advocated it. 
This system, according to its godfathers, will establish a normal discount 
market in the United States and thereby completely change the character 
of our commercial paper. It will give expansion to American banking in 
this country as well as abroad and it will afford better banking facilities 
in foreign countries for our manufacturers. It will ultimately establish 


an elastic currency system and create a check clearance system on a par 
basis throughout the entire country. 


It will work for economy of our gold supply, and will concentrate and 
mobilize our present widely scattered gold reserves. It will, furthermore, 
bring uniformity in reserve regulations and in general supervision of a 
larger number of banking institutions, if state and trust companies can be 
induced to enter the system, in larger numbers than thus far. It is con- 
tended in view of all this that better accommodations will be given by the 
banks in aiding legitimate business, that we will get a more equitable distri- 
bution of our credit resources, coupled with a normalizatigpn of interest 
rates. This, in turn, will facilitate 4 free flow of capital and credit through- 
out the country, while the accumulation of large foreign exchange portfolios 
will give our exterior gold movement a system of brakes to be used 
effectively when demands on our gold supply are being made. The new 
discount and acceptance privileges to be given to our national banks and 


. 
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the Federal Reserve Banks will give added prestige to American commercial 
paper and will go far toward giving the American bill of exchange a promi- 
nent place in international trade. . 


All this, of course, will not be established at once. Many usages in 
financing the needs of our country will have to be changed, while also the 
law might have to be altered in essential particulars before each and every 
one of the ideals of the advocates of the system will have materialized. 

It will be seen, therefore, that, as we have stated, a broader opportunity 
will be given to our banks for the use of their funds in commercial paper. 
It must be conceded in this connection that our national banks in the past, 
as we all know, have invested a much larger amount in bonds than the 
banking institutions of any other country in the world. On June 30, 1914, 
about seven hundred and thirty-five millions of United States Government 
bonds (or more than 70 per cent. of the interest bearing debt of the 
country) were held by the national banks and deposited with the Treasury 
to secure national bank note cireulation, while another forty-eight millions 
were owned and deposited to secure Government deposits. 


In addition thereto, the national banks owned at that time more than 
a billion of other securities, the total investments of our national banks 
footing up $1,191,000,000, or about 17 per cent. of their aggregate liabilities. 
This compares with only 13 per cent. for the principal British joint stock 
banks and only 8 per cent. for the British discount companies. We have 
nothing to figure out the proportion of stocks and bonds in this investment, 
but it may be doubted that in any country in the world the proportion of 
investment in bonds is so large as with us, where it consists of about 90 
per cent. of the aggregate investments. This condition has been created 
through the use of Government bonds for cireulation and deposit purposes 
and the limitations placed upon the banking operations by the usages of 
financing the commercial needs of our country thus far prevailing. 


Will Change the Collateral Loan Market 


Consequently, a large proportion of the resources of our banking institu- 
tions is also invested in demand loans on stock exchange collateral. In this 
connection, it is interesting to note that on June 4, 1913, the demand loans 
of our national banks secured by stocks, bonds and other personal securities 
aggregated over $980,000,000, while the time loans, secured by stocks, bonds, 
mortgages, ete., amounted to $1,264,250,000, making in total 37.6 per cent. 
of all the loans of our national banking institutions based largely on stocks 
and bonds. If this percentage is considered in the light of direct owner- 
ship of stocks and bonds, one cannot help feeling that altogether too large 
a part of the resources of our national banks finds investment in fields being 
in close direct or indirect contact with the course of our stock exchanges. 


The Federal Reserve System undoubtedly tends to change conditions in 
this respect, and make of our banks institutions more designed to finance 
with their resources the commercial needs of the country than to use them 
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for investment purposes. The point is frankly conceded by H. H. Parker 
Willis, the able Secretary of the Federal Reserve Board: 


‘*The Federal Reserve System is essentially intended as a commercial 
banking system,’’ said Mr. Willis recently, and he continued: ‘‘It is there- 
fore not desirable that any bank should enter the system unless it is doing 
or intends to do a commercial business. All these institutions which are 
engaged in operations that render it unnecessary or undesirable for them to 
comply with the commercial requirements are, ipso facto, outside the range 
of banks that will be much benefited by membership.’’ 


If this is the intent of the system, it is evident that another problem 
comes before the investment bankers. To what extent will the buying of 
bonds by the so-called country banker be affected? Will the banks in the 
smaller cities find, under the Federal Reserve Law, a broader opportunity 
for their funds at satisfactory rates than they have had in past? It is a 
pretty well established fact that the amount of local loans these banks ean 
obtain will not substantially change, nor can we see any reason why their 
deposits will materially change, so that the amount of money which will be 
available for investment outside of their particular locality will not be sub- 
stantially changed. Will acceptances or such new form of securities as will 
be made available by the Reserve System find their place in the portfolio 
of these banks? We feel that they will not in any broad way: 


1st: Because the facilities for obtaining these securities will probably not 


be of the best—acceptances will be taken by the banks in the larger cities. 


2nd: Because the rate of interest will probably be lower than these banks 
have been willing to accept. 


Little Change in Smaller Banks 


We are, therefore, inclined to believe that the bankers in the smaller 
cities will find the conditions approximately the same as they have been 
and that such banks will be disposed to invest say 50 per cent. of their 
surplus moneys in bonds and 50 per cent. in commercial paper. 


Perhaps this talk is directed too much at the question of the investment 
of bonds so that we are forgetting the question of commercial paper, and 
the investment of stocks, in which a large number of you gentlemen are 
interested. In this connection, the problem of commercial paper will not be 
materially changed as far as the country bankers are concerned. The in- 
vestment in stocks will undoubtedly follow its course as it has in the past, 
in a certain percentage to the amount of investments made in bonds. If any 
important changes will come about, they will certainly not come over 
night, but gradually as conditions change under the system. 


Another question coming up for consideration is in how far one will 
succeed in having the state banks and trust companies, not enthusiastic 
to enter the system, change their attitude. The point is the more worth 
mentioning inasmuch as the combined banking strength of our state banks 
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and trust companies is about equal to that of the national banks, while 
their ownership of securities of over one and one-half billion dollars com- 
pares with about a billion of securities, other than Government bonds, owned 
by national banks. 

One may be sure that the sponsors of the Federal Reserve System will 
not leave a stone unturned to have the state bank and trust companies 
enter the system. In order to attain this, a movement is on foot intended to 
result in such changes in the law which will enable these institutions to 
continue enjoying a certain freedom of movement which they would not have 
if they entered the system under the Federal Reserve System, and for a time 
at least, there will be a good many, will find that a considerable share of 
their present loans will be taken over by banks in the system; this will 
release a huge sum which can and will be profitably employed in carrying 
on the investment business of the country. 

This brings us to the question of the policy the institutions which enter 
the system will follow in respect to their present holdings of investments. 
To what extent, for instance, will the banks in the reserve cities feel called 
upon to sell their present investments? As we have seen, the banks in this 
country are very large holders of Government bonds. Under the Federal 
Reserve Act, the character of’ service for which these Government bonds 
were purchased will change. In view of the rate at which these bonds are 
outstanding, and the price at which these bonds were bought and in view 
of the fact that the law definitely prescribes the method of amortizing a large 
part of these holdings, we do not think that a large amount of Government 
bonds will come upon the market. 


Effect of New System on Present Holdings 


The question arises further whether the banks will be disposed to sell in 
the markets a large amount of their industrial or railroad bonds, which 
they now own. We ean readily see that opinions will differ very widely 
here, but our feeling is that if there will be a gradual sale of securities it 
will be a slow process. Unless we are unfairly reading this question it wouid 
seem to us that this Federal Reserve law means redundant circulation. 
There will be an increase in the amount of currency which can be issued, 
commercial paper being made available for the issuance of currency, for 
which the eredit of the United States is pledged, while the provisions for 
refunding the Government 2 per cent. bonds leave open the possibility that 
if 3 per cent. bonds cannot be marketed at par the Federal Reserve Banks 
will take out new circulation on the 2 per cent. bonds which they purchase 
from the national banks at a rate of not more than $25,000,000 per annum. 
There will, furthermore, be a reduction in the amount of reserves the banks 
are called upon to keep which will materially increase their lending power, 
while a large part of the general fund of the Treasury and probably tie 
moneys now held in the sub-treasuries will be placed on deposit with the 
Federal Reserve Banks. 


We cannot believe, especially with business in its present depressed 
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conditions, with the additions to the currency and the reduction in the 
reserves which this law brings about, that we will find the banks disposed 
to push back into the market very large amounts of bonds, certainly not 
until prices more clearly approach the figures at which they were taken 
into their accounts, so that perhaps in the long run there may be a change 
in the character of the investment of the banks in the larger cities. But 
this change will come slowly; it is not a problem we will have to face today, 
and if it comes, we don’t know yet whether to the investment banker as a 
distributor of securities should not fall his share in this distribution of 


securities which ultimately must find their way to the strong box of the 
investor. 


















The framers of the Reserve law have striven earnestly and tried with 
great care to tie in immovable bonds this wicked Wall Street, which is sup- 
posed to represent the very last word of wickedness and speculation, which 
is denounced by everybody and indulged in by everybody. The sponsors 
of the Federal Reserve Act, time and again, have called attention to the 
fact that through the lack of an elastic currency system and other means 
of making the wealth of this nation more liquid, too large a part of the 
resources of our national banks was used as a vehicle for Wall Street specu- 
lation. We doubt whether they could stop, however, speculation with this 
new machinery, even if it was intended to do so. For life would fail and 
we would be worthless if we could not express our hopes in some tangible 
way. This is now, with exchanges of all kinds and character closed, realized 
even by those who not long ago culminated against these market places, 
when they were open. 




























Investment Banking a Necessity 





So anxious have been the framers of this law in their endeavor to limit 
speculation. that the law definitely was framed to prevent the use of re- 
sourees of the reserve banks available for the member banks for investment 
or loaning upon stocks and bonds, or paper representing these securities. 
This means that the investment bankers are excluded from the advantages 
which the government banking and the government act give to every citi- 
zen. We, in modesty believe, and our experience tells us that our people 
know that the investment banking business is a necessity for the develop- 
ment of the whole country. If additional charges, which must come from 
the refusal of the framers of the law to permit the use of the reserve banks 
by the investment bankers, will have to come they will be paid in the price 
charged for the capital. 


We trust that it will not go so far and that a cure will be found and 
saner and more sober thought will prevail when it is seen that there is 
definitely a need of the investment bankers’ service in developing the re- 
sources of this country. When this is realized the investment banker will 
cease to be persona non grata. We are sure, then, that the door which is 
now slammed in his face will be opened, and that a hearty welcome will be 
extended to the investment banker. For at the risk of repeating, we must 
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again say that his services are as essential to the development and prosperity 
of the country as those of the farmer and the manufacturer, to whose leg- 
timate needs the new system will so effectively cater. 


Diseussion of the action of the new Reserve law is tempered ene of 
the tremendous upheaval caused by the war; the daily prints are constantly 
enlarging upon the idea that we are to have ‘‘dumped,”’ as the phrase goes, 
upon our markets an unlimited number of millions of American securities as 
soon as our exchanges open, or before, as soon as we get in position to pay 
for them. Although this remains a matter of speculation, it might be well 
to say that it does not materially affect the viewpoint of the investment 
banker. Taking counsel of our fears, we can work up a very serious boogey- 
man as to the result of this disaster. But, after all, no one can say what 
will happen. 

Personally we do not believe that there is going to be any such influx of 
American securities from foreign countries, and if there is any, these sales 
will come slowly. Perhaps we are saying something that had better be left 
unsaid, and still are we facing such a very bad situation for the country as a 
whole, if we purchase from the world securities of this country, substantially 
representing its industries and progress, at bargain prices, if our foreign 
friends at any rate persist to rid themselves of them? We would be false to 
our best thoughts if we endeavored to take advantage of the needs of the 
necessities of our customers on the other side of the water, but still, if these 
securities are to come we believe that it will build up a greater and a stronger 
eredit position of this country in the international money market. This is 
in the long day for the benefit of this country. For, it would seem that a 
rational development of this country demands that the boogey or the real 
danger, whatever it may be, that millions of our securities held abroad, 
can, at any time, be humped on our markets, be removed. We know this 
eannot be done in a day, and that matters of prime economic import are 
wrapped up with it. 


Two Ways of Meeting Liquidation 


There are two ways of meeting this condition, to buy back a large part 
of our securities abroad or to begin and invest ourselves in foreign enter- 
prises, thereby decreasing our net debt to foreign countries in that manner. 
Whatever will be done, it seems reasonably sure that aside from the fact 
that we might possibly finance, to an extent, our Ameriean neighbors, and 
thereby back up the Monroe Doctrine with something of real substance, we 
will also buy back a considerable amount of American securities now held 
abroad. This will be facilitated through the commercial credit balances 
which we are continually piling up abroad, and which will go unabated, 
receiving an additional impetus from the expansion in commercial and 
industrial operations, especially of our dealings abroad, which the Federal 
Reserve law will stimulate. 


The natural prerequisites for this expansion are available in our coun- 
try. The outside world needs the products of our soil, mineral as well as 
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agricultural, which we produce in such prodigious quantities. It needs our 
manufactures of various kinds and character just as imperatively as we all 
need salt and sunshine. And, if as an outcome of all this, and as the result 
of our efforts to fortify our own position in the world of international com- 
merce, which will make the American bill of exchange in liquid and sterling 
character second to none on the world’s markets, we will buy back a part of 
our securities abroad, it will undoubtedly be for the benefit of the investment 
bankers. The problem will be solved without a serious disturbance here. 


It is believed that the organization of the Federal Reserve System will 
redound to the benefit of the investment bankers. 


1st: It will have a tendency to stabilize interest rates, so that we will not 
be called up to face in our operations sudden changes in the rates of 
interest. 


2nd: Any loss of customers or less of purchasing power, which the Fed- 
eral Reserve System may bring to the investment world, will be more than 
replaced by the general benefits to the entire country resulting from a 
broader and better banking system, that is going to be established without 
. fail. 


3rd: It will go a long way toward eliminating serious credit disturbances 
and it will place thereby the legitimate operations of the commercial, indus- 
trial and agricultural community on a better and safer basis, less subject 
than heretofore to disturbances caused by factors outside of their respectivé 


spheres of activity, and of their own making. 


4th: The foregoing will enable us to recommend to our customers with 
more confidence the securities of our corporations. For the danger of many 
serious obstacles in the way of the development of their business and of the 
market position of their securities will be considerably lessened, if not 
entirely eliminated. 


HIS BEST FRIEND 


If only myself could talk to myself 
As I knew him a year ago, 

I could tell him a lot 

That would save him a lot, 


Of things he ought to know. 


—Kipling. 





ACCEPTING MERCHANDISE BILLS 


By AUGUST ULRICH 
Of the Foreign Exchange Department of Ladenburg, Thalmann & Co. 


AY Y4 against shipments of merchandise in accordance with credit 
ay o opened in favor of shipper that the latter in drawing his draft 
eeaS=) adds in the body of the bill of exchange, ‘‘which amount please 
place to the account of (here the marks and numbers as well as description 
of merchandise follow).’’ In some eases such drafts are accompanied by 
shipping documents, in other cases the shipping documents may be sent to 
drawees direct. 


G T LS thé custom all over the world that when drafts are drawn 


+ In many eases drafts are drawn on account of letters of credit covering 
commissions due to the drawer by the drawee, or in case of disbursements 
made by masters of vessels in foreign ports, the master will draw the drafts 
with the provision: ‘‘* * * * which please place to the account of 
disbursement per S.S. Hertha.’’ 

All such notices contained in the body of bills of exchange simply serve 
as a kind of supplement to the letter of advice sent separately by the 
drawer of the bill of exchange to the drawee of the same. In some cases 
where the drawer does not deem it necessary he will omit any mention 
in the body of the bill of what the same was drawn for. 


Some Comparatively Recent Illustrations 


It is quite evident, if no such notice was contained in the bill of exchange 
when the same was accompanied by bill of lading, insurance certificate, ete., 
that the bill of exchange was drawn against the merchandise described in 
the documents. In the case of drafts drawn in the South on European firms 
against shipments of cotton such drafts—sometimes a large number of 
them—are remitted to a New York exchange broker, with a bulk of docu- 
ments. These documents are oftentimes separated from the bills of ex- 
change, and it would be simply impossible to know just which bill of lading 
for, say, 100 bales of cotton belonged to a certain draft for, say, £1,000 or 
20,450 marks or 25,304 franes, if each draft did not contain in the body the 
marks and numbers as well as the description of the merchandise. 

Let us suppose, what not infrequently happens, that one and the same 
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house in the South draws on one and the same banker in Liverpool 20 
bills of exchange against 20 lots of 100 bales of cotton each. It is not 
clear that for the sake of order the marks and numbers of each lot should 
also be mentioned in the bill of exchange, as each lot of 100 bales of cotton 
differs in weight from every other lot and probably the price of the dif- 
ferent lots differs, so that each lot of 100 bales will produce a different 
amount in pounds, shillings and pence. When the marks and numbers 
are not mentioned in the bills of exchange, it indeed sometimes happens 
that a bill of exchange is attached to the wrong documents, thus often 
creating a lot of trouble and a loss of time and money in locating the 
whereabouts of documents. All the foregoing serves to show that it is 
necessary to insert in the body of the bill the marks and numbers of the 
merchandise which the draft covers. 


Position of the New York Banker 


As far as the transaction is concerned—i. e., the contract between the 
buyer and the seller—a New York banker or endorsee handling the ex- 
change can know nothing about it. The New York banker goes to work 
‘and buys bills of exchange drawn against cotton, wheat, corn, ete., in order 
to remit them to his European friends in cover of his checks and cable 
transfers on them. 


Limitations on Bankers Handling Exchange 


From the above cited cases—which will be confirmed by every banker 
handling foreign bills of exchange—it appears that an endorsee is not sup- 
posed to and cannot possibly know whether a notice in the bill of exchange 
referring to a debt owing by the drawee to the drawer is correct or not, 
nor has any endorsee any means of finding out details surrounding the 
transaction between drawer and drawee. Nor ean it in all fairness be 
asked of an endorsee to pry into the details of a transaction which only 
concerns the drawer and the drawee. To hold an endorsee liable for an 
indefinite period for the faithful performance of a commercial transaction, 
covered by a bill of exchange, would mean to make him a party to that 
transaction in spite of the endorsee being absolutely in ignorance of the 
transaction and in spite of the fact that he was neither responsible for nor 
instrumental in bringing the transaction to a consummation. Such a pro- 
cedure—to hold an endorsee liable for an indefinite period—would clearly 
open the way to swindle and fraud and a banker endorsing such bills 
in the ordinary course of business would never know whether he be solvent 
or not if he were to fear all the time that apparently first class bank ac- 
ceptances could be repudiated long after the acceptance had been duly 
performed. 

It could, surely, never have been intended by a just law to punish—as 
Judge Noyes puts it—an innocent party, when there is a guilty party. The 
guilty party in this case is the European cotton buyer who makes large 
contracts with a firm in Decatur, whose reliability he should have ascer- 
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tained and whose apparent reliability he did ascertain, as proved by the 
fact that he did business with them for years. 


It is clearly the duty of firms dealing in merchandise to see that they 
have the goods in their possession or a clear title to them before paying for 
them. The buyers did not exercise due diligence in ascertaining whether 
they had a title to the goods. They could have taken the necessary steps 
with the steamship companies to find out whether the bills of lading pre- 
sented to them covered actual shipments. These shipments had been going 
on for years, and the buyers of the cotton being thoroughly conversant 
with the transactions, surely must have known a way to find out the exact 
dates of the various shipments and should have obtained the names of the 
steamers from the sellers by telegraph. Had they done this, the frauds 


could never have assumed such large proportions, but would have been dis- 
covered in the bud. 


Lack of Diligence on Part of the Buyer 


Besides, the buyers could have had their own man in America to super- 
vise the shipments. It is clearly against all laws or reason that an endorsee 
should be made to pay for the apparent lack of judgment and diligence 
and the utter negligence of a buyer in attending to his own business. It 
cannot be proved that the endorsees were a party to the commercial trans- 
action, which took place between the drawer of the bill and the buyer of 
the cotton. If one of two innocent parties were to be made to suffer ‘it 
surely ought to be the accepting Liverpool banker, for he surely knew all 
the conditions of the transaction as supplied to him by the buyer of the 
cotton who opened the credit with the Liverpool banker. The notice in 
the body of the bill ‘‘which please place to the account of MDC 100 b-e per 
steamer ‘Sutherland’ ’’ did not concern the endorsee, no more than a 
notice in a master’s draft, ‘‘please place to account of disbursements per 
steamer Hertha,’’ would concern an endorsee. As long as the bill of 
exchange was no forgery, it was only the bill of exchange which concerned 
the endorsee. Had the drawee discovered in time that the bill of lading 
was spurious, he would not have accepted the drafts. The minute the 
drawee accepted the draft and took the documents in exchange for his 
acceptance, he was liable to make good his signature. This he did. 


Why New York Bankers Endorsed the Cotton Bills 


The New York bankers endorsed such bills of exchange in large vol- 
umes because they gradually recognized that a Liverpool firm doing such 
extensive business with Knight, Yancey & Co., would not do so without 
being satisfied as to the latter’s integrity. 


That the Liverpool cotton firms knew absolutely that bills of lading 
attached to drafts drawn against cotton were not guaranteed by New York 
bankers, is proved by the various resolutions of English cotton importers 
and bankers made from time to time last year, with special dates stipulated 
on which such resolutions should have become operative, that from such 
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and such a date on no ‘‘cotton bills’’ would be accepted any more, unless 
the bill of lading would be guaranteed by the New York bankers. This 
demand of the English firms created a storm of indignation among the 


bankers on this side and was never conceded by them as contrary to all 
reason and fairness. 


The New York bankers bought the drafts drawn by Knight, Yancey 
& Co., actuated in their doing so by the credit in which stood the firm of 
Knight, Yancey & Co., the credit in which stood both the buyer of the 
cotton and the accepting banker. 


Risk of the New York Banker Lasts About Ten Days 


The New York banker only had a risk lasting about ten days, i. e., the 
time that it would take the mail steamer carrying the drafts in getting to 
Europe and the time that would elapse for the accepting banker to exam- 
ine the documents and placing his acceptance on the drafts. Should the 
accepting banker suspend during the life of the draft, the New York 
banker would naturally have had that additional risk. The acceptance 
clearly was not conditional as to the contract between buyer and seller 
being faithfully carried out, otherwise it should have been so stated in the 
acceptance. The drafts were not accepted under any reserve or protest 
in case certain eventualities should occur which would render the accept- 
ance null and void. The drawee was in no way induced or tricked by the 
New York banker into accepting the drafts. In fact, the London banker 
-<*><10t have to accept the draft if he did not wish to do so. But he took 
the documents as his property in exchange for his acceptance of the draft. 


No Clause Modifying the Acceptance 
There was no clause modifying the acceptance in case certain condi- 
tions of contract between buyer and seller had not been complied with. 


Nor has there ever been any question that an acceptance was conditional, 
such acceptance simply reading across the face of the draft: 


‘“accepted 


(date 19..) 
signature of acceptor.’’ 


Acceptance Is of the Unconditional Character 


Any attempt to make the simple word ‘‘accepted’’ read anything else 
than an ‘‘unconditional acceptance’’ would indeed be wrought with the 
greatest dangers and would upset the security and safety of the interna- 
tional instruments of payment. 

* Had the acceptance been conditional and had been so expressly marked 
in the wording of the acceptance—for instance, ‘‘accepted but with re- 
course to previous endorsees if cotton is not as per contract’’—then the 
drawee need not have paid at maturity. But he did pay, thus proving 
that his acceptance was not conditional. In fact, some firms in Liverpool 
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did threaten at one time that they would not pay their acceptances at 
maturity but, knowing that they could not do so, paid the drafts when they 
fell due. If the acceptance as described by Judge Noyes was a conditional 
acceptance, then most acceptances are conditional, and an acceptance here- 
tofore considered holy and ironclad would be rendered ludicrous, pointing 
the way to scoundrels to wriggle out of contracts and foisting heavy losses 
on innocent parties. 


DISCOVERED 


Be sure your sins will find you out 
At forty-five or thereabout. 


The shiney baldness of your head 
Will show what kind of life you’ve led. 


The candid lines about your eyes 
Will tell no charitable lies. 


Your pudgy face will testify 
To idleness and living high. 


A pallid cast, to beauty’s cost, 
Will tell of slumber that you lost. 


A not infrequent little line 
Will say you looked upon the wine. 


Approaching age, too swiftly met, 
Will tell us something of your set. 


A sea of troubles from within 
Will babble of what might have been. 


The graying hair behind your ears 
Will quite epitomize the years. 


Be sure your sins will find you out 
At forty-five or thereabout. 


—St. Louis Post-Dispatch. 
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NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 
THE AMERICAN BANKERS’ ASSOCIATION 





THE FORMAL DECLARATION that the 

new federal reserve system is in opera- 
tion marks an epoch in the banking history 
of this country. For the first time since 
1863 there has been a radical change in 
our banking and currency system and this 
change is toward a more scientific method 
of banking. It has been accomplished with- 
out any serious derangement of banking 
in this country and promises to afford 
general business that elasticity the lack 
of which during the last two decades has 
been such a disturbing factor. The new 
system went into effect on November 16th, 
and, while some of the Federal Reserve 
Banks are not yet in full operation, the 
reserve requirements are affected. 

The change in these requirements will 
ultimately release something like $400,000,- 
000 now impounded in the bank, and should 
contribute to a very marked increase in 
the lending power of our banking institu- 
tions. Naturally it is too much to expect 
that the new system will work perfectly, 
but such shortcomings as are found in the 
provisions of the Federal Reserve Act can 
easily be remedied as the necessity im- 
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presses itself upon those charged with the 
direction of the regional reserve bank. 
One of the most reassuring features in this 


connection is the spirit of co-operation 
being manifested by bankers generally 
throughout the country. 

The experiences of bankers generally 
during the last four months have clearly 
revealed the benefits of a greater elasticity 
in our currency while that makeshift known 
as the Vreeland Act was far from perfect 
and was not fundamentally sound, it has 
afforded the banks the ability to meet an 
unprecedented financial strain and emer- 
gency due to the European war without 
the calling of loans or the forcing of liqui- 
dation in general business to any consid- 
erable extent. While the comptroller’s 
figures based on the last official call enough 
is found in the statistics compiled by banks 
of the various localities to indicate the 
value of the Aldrich-Vreeland currency. 

A careful study of the position of the 
20 national banks operating in Chicago 
under a Federal charter on October 31st 
compared with the previous calls indicates 
to what extent the Chicago banks have been 
able to meet the shrinkage in deposits 
without disturbing the loans and cash re- 
serve to any considerable extent. Between 
March 4th and October 31st there was a 
loan contraction of only $7,159,358, or 2%, 
while there was a shrinkage in deposits of 
$100,469,770, or 19%. During this same 
period there was a decrease in cash means 
of $63,203,226, or 26.7%. These figures, 
however, cover the drain of several months 
in which there were no Aldrich-Vreeland 
notes in circulation. 

A comparison with the call on June 30th 
indicates that there was a decrease in de 
posits between that date and October 31st 
of $48,215,256. Inquiry at the principal 
banks as to the condition of deposits about 
the middle of July or just prior to the 
disturbing influences of the prospects of 
European war indicates that the aggregate 
deposits were about $15,000,000 greater in 
Chicago than they were on June 30th, 
which would make the shrinkage during the 
war period approximately $63,000,000. In 
this period between June 30th and October 
31st there has been a contraction in loans 
of only $4,597,286, while cash means dur- 
ing that period showed a shrinkage of only 
$11,500,653. 

The notable features of these statistics 
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is that with the shrinkage .in deposits in 
the early part of the period between March 
4th and October 31st there was a heavy 
decrease in cash means, which, of course, 
is natural, as the depositors must be paid 
in cash, unless the shrinkage in deposits is 
accounted for by a reduction in loans which, 
of course, was the case only to a moderate 
extent. In the period from August Ist to 
October 31st the liquidation of deposits 
was met through the use of Aldrich-Vree- 
land currency based upon certain classes 
of banking paper or assets. Hence the 
ability of the Chicago banks to take care 
of a deposit liquidation of $48,215,256 with 
only a loan contraction of $4,597,286. Un- 
fortunately statistics covering the exact 
war period are not available, hence it is 
impossible to tell what the loan contrac- 
tion during the period of the $63,000,000 
decrease in deposits has been. But in the 
official interim the loss in cash means was 
only $11,500,653. This clearly shows the 
value of the Aldrich-Vreeland law as an 
emergency provision. But it speaks vol- 
umes for the efficiency of a scientific cur- 
rency and banking system. 

The experiences of the last four months 
under the operations of the Aldrich-Vree- 
land law clearly justifies the position taken 
by the Rand-McNally Bankers Monthly in 
the early part of 1908, when it urged to 
Congress the passage of the Aldrich-Vree- 
land Act as an emergency measure. For a 
time when there was some opposition to 
this measure on account of its imperfec- 
tions, many bankers holding that it would 
be better to wait until a scientific measure 
could be framed. Had there been no Ald- 
rich-Vreeland measure the banking situa- 
tion in this country probably would have 
experienced some rather drastic liquidation, 
as it was impossible to put the new Fed- 
eral reserve system in operation immedi- 
ately when the emergency following the 
sudden outbreak of war in Europe arose. 


THE CHICAGO FEDERAL Reserve Board, 

in the selection of James B. McDougal 
as governor, has found a man who is un- 
usually well qualified for the position as 
manager of the Seventh District Reserve 
Bank. Mr. McDougal has been for several 
years special clearing house examiner of 
the Chicago banks, and, in fact, has been 
a big factor in working out the system of 


independent 
which has 


clearing house examination, 
adopted so universally 
through the various reserve cities of this 
country. His ability in that capacity was 
recognized by the New York Clearing House 
when they made him a very tempting of- 
fer a few years ago, but which was met 
by the Chicago Clearing House. Mr. Me- 
Dougal is very familiar with the character 
of banking paper in the middle west, which 
will be utilized as a basis for rediscount 
in the operation of the Federal reserve 
bank of Chigago. 


been 


While his banking experience has been 
largely of a supervisory character rather 
than in the actual making of laws, yet his 
duties as governor of the Federal Reserve 
Bank of Chicago will be to a very large 
extent along the same lines. He is a man 
who is very conservative and talks little, 
which are qualifications that will be appre- 
ciated in a position as the manager of a 
rediscount bank. 

The directors have perfected their or- 
ganization by selecting Charles R. McKay, 
who has been connected with the First 
National Bank as manager of the Transit 
and General Books Department for several 
years, as deputy governor. Mr. McKay, it 
will be recalled, was a considerable factor 
in working out the ‘numerical system of 
handling transits under the direction of 
the clearing house section of the American 
Bankers Association and of Ralph Van 
Vechten, who was then chairman of that 
section. To Mr. McKay’s efforts, to a very 
considerable extent, is due the success of 
this system. Bentley G. McCloud has been 
selected as cashier. Mr. McCloud, who is 
not yet thirty years old, has been asso- 
ciated with Mr. McDougal as first assistant 
in the department of bank examinations in 
the Chicago Clearing House. 

W. F. McLallen, the deputy reserve agent, 
has been elected secretary. 


IN A SERIES of circulars and regulations 

regarding questions affecting the open- 
ing of the Federal Reserve Bank the Federal 
Reserve Board points out and recommends 
that where as in some parts of the country 
credit should be liberally extended, in other 
parts which are not in need of immediate 
relief caution should characterize the granting 
of credits. The reserve banks are urged to 
exercise at the outset only some of their 
functions, acceptances of deposits of reserves 





42 THE RAND-McNALLY BANKERS’ MONTHLY 


of member banks, discounts of bills of 
exchange and commercial paper and accept- 
ance of deposits of checks drawn on member 
banks on each other or reserve banks are 
among those to be exercised. 

In defining the question of the kind of 
commercial paper which may be accepted by 
a reserve bank for rediscount the federal 
board for the present admits for rediscount 
both single and double name paper, making, 
however, three stipulations. 

First—That paper cannot be rediscounted 
if its proceeds have been used for permanent 
investment, as in land, plant, machinery, 
permanent improvements, etc. 

Second—That maturities of discounted 
paper are to be well distributed. 

Third—That paper should be essentially 
self liquidating,—i. e., of such character that 
its payment is reasonably certain through its 
representing steps in the progression of 
goods from producer to consumer, paper 
being more automatically self-liquidating the 
nearer its transaction is to the consumer. 

After the middle of January a member bank 
before presenting paper for rediscount must 
satisfy itself about the character of the 
business and general status of the firm supply- 
ing the paper and stamp on its face a 
certification that the paper is eligible for 
rediscount. Prior to Jan. 15, however, 
banks offering paper for rediscount are to 
make a written statement that they believe 
the loan was made for purposes prescribed 
in the federal reserve act. 

The Federal Reserve regulations also 
provide that paper having maturity more 
than three months but less than six months 
in an aggregate not exceeding 25 per cent 
of the paid in capital of a reserve bank. 
Acceptances of member banks of bills of 
exchange growing out of the transaction 
involving importation or exportation of 
goods must bear on their face when presented 
for rediscount evidence that there has been a 
bona fide sale which involves transportation 
of goods in the foreign trade of the United 
States. 


TO BECOME CHICAGO BANKER 


Great interest is being taken in Iowa in 
the consolidation of the German Savings 
Bank with the Des Moines National Bank, 
according to the Des Moines Tribune which 
states that the consolidation is being nego- 
tiated by John A. Cavanagh and J. H. 


Hogan, president and cashier of the German 
Savings Bank who have contracted with 
President Arthur Reynolds of the Des Moines 
National Bank to buy a large block of his 
stock in that institution at about 200. The 
Des Moines Tribune adds: “Mr. Reynolds, 
who owned 2,400 shares of stock in the Des 
Moines National, retains an interest in the 
bank and continues as its president although 
he will go to Chicago to become vice president 
of the Continental and Commercial National 
of which his brother, George M. Reynolds, is 
president. 

“Mr. Cavanagh and Mr. Hogan will 
become officers of the Des Moines National 
at once but Vice President J. H. Blair and 
Cashier C. A. Barr will continue in their 
present official relations to the bank. There 
will be no change in the board of directors, 
it is said and both Arthur and George M. 
Reynolds retain interest in the institution. 

“The resources of the Des Moines National 
are about $7,000,000 and of the German 
Savings about $1,500,000. President 
Cavanagh and Mr. Hogan acquired control 
of the German Savings about two years ago. 
Mr. Reynolds succeeded his brother as pres- 
ident of the Des Moines National when the 
latter went to Chicago. As vice president of 
the Continental and Commercial he will earn 
a salary of more than $30,000, the salary of 
the governor of the new federal reserve bank, 
a position which he recently declined.” 


ST. LOUIS OUTLOOK BETTER 


The National Bank of Commerce in St. 
Louis reports business conditions very 
favorable. Deposits are stronger since the 
last .call and the opening of the Federal 
Reserve Banks seems to have inspired more 
confidence in the business men of Missouri, 
Oklahoma, Arkansas and Texas. 

The National Bank of Commerce is 
remodeling it’s offices. The officers will soon 
be located on the North West corner of the 
building, in new offices, and some of the 
other departments of the bank will be moved 
to the main floor. This is in line with the 
policy of the bank to handle customers with 
the greatest ease. A new entrance has just 
been completed opening from Broadway into 
the bank, and this with the entrance on Olive 
Street facilitates the business of the bank 
considerably, and also makes it possible to 
utilize all the floor space. 





THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 
Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


IMPORTANT COMMERCIAL, FINANCIAL 

and political developments have crystal- 
lized in a mixed presentment, which, how- 
ever, gives encouragement to those who 
are able to disassociate the improvement 
in our domestic affairs with phases of the 
war abroad. The foreign conflict is assum- 
ing all the characteristics of a 
extermination. To find permanent mate- 
rial benefits in such a war would be to 
put a premium on wholesale murder, yet 
there can be no question that financial 
affairs, both here and abroad, are putting 
on a better appearance, for the time be- 
ing, at least, but this is particularly true 
of the domestic and international money 
market. 


war of 


What the eventualities of this war will 
be no one can tell. The slaughter of men 
by hundreds of thousands is a tremendously 
expensive operation, and the three months 
of unprecedented conflict has made tre- 
mendously heavy demands upon the finan- 
cial resources and supplies of the belliger- 
ents. The entrance of Turkey into the 
war indicates the spirit that seems to hold 
all Europe in its grip, and during the 
period of conflict this spreading of the war 
spirit lays the burden of feeding a large 
part of the contending armies and the de- 
pendents of those countries involved in 
war upon America. To that extent is to 
be found some degree of compensation from 
the baneful effects of a contraction of the 
basis of credit through the destructive 
forces of war and the financing in a per- 
manent way of these enormous expendi- 
tures. 


Probably more of our improvement than 


is now noticeable in the international ex- 
change and in our domestic money market 
is traceable to the reopening of our com- 
merce with Europe and to the fact that 
we are getting on to a rational basis in 
our internal business affairs than to any 
other causes. The idea which prevailed 
for some time that the European war was 
bound to result in a business boom in this 
country is fast disapparing. It may con- 
tribute to temporary improvement and to 
a moderate expansion in some lines of 
trade, but the longer this war continues 
the heavier the burden of permanently 
financing and the more danger of repudia- 
tion by some of the weaker nations of 
their indebtedness. Should this war con- 
tinue for two or three years as many now 
appear to think it means bankruptcy to 
many of the European countries and bank- 
ruptcy is a very poor basis for any im- 
portant business expansion. Nevertheless 
Europe must have our food products and 
our cotton and other similar necessaries of 
life and she must pay for them. The 
countries now involved in war include the 
great investment reservoirs of Europe. 


Disturbed 
Conditions, however, are settling to a 
more rational basis, and as this continues 
the disposition on the part of foreign in- 
vestors to part with interest-bearing and 
dividend-paying securities will grow less, 
excepting where the selling is necessitated 
by the actual requirements of the indi- 
vidual holder. Europe’s investments here 
are our great safeguard that her indebted- 
ness for food products and other articles 
will be paid. But the time must come 


Foreign Investors Less 


(43) 
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when the cost of this great war must be 
permanently financed, and it will be then 
that we will experience the greatest strain 
in our money markets, in all probability. 
Of course, that will not be undertaken at 
any one time, but it will afford European 
investors a sufficiently attractive yield on 
their investments to have a bearing on 
the prices of American securities. 

It is “estimated that the developments 
since August 1st have enhanced the in- 
vestment return fully % of 1 per cent and 
possibly more. In other words, investors 
are looking for at least that much of an 
increase in interest on their investments. 
As time goes on these features will adjust 
themselves and probably slowly. Business 
being on a much more restricted basis will 
require less money. 

This will cause for a time at least a les- 
sened demand and will contribute to an ac- 
cumulation of funds available for invest- 
ment. This probably accounts for the 
stability of such investment market as we 
now have. Many bonds are actually selling 
at a price better than the minimum fixed 
by the New York and Chicago stock ex- 
change committees. The trading under the 
stock exchange ruling without posted quo- 
tations is increasing in volume slowly, but 
it is assuming proportions that are re- 
assuring. 


How the Federal Reserve Will Aid 


Another thing that is contributing to- 
ward a development of a better feeling is 
the putting into operation the new federal 
reserve system. It is fully appreciated 
that the putting into effect of this new 
order of things releases a large amount of 
capital and will tend to ease the money 
market materially. What the permanent 
effect will be on the money market is prob- 
lematical. Several hundred millions of dol- 
lars impounded under the old system will 
be released and this release contributes to 
the lending powers of the bank. Since 
the outbreak of the war bankers have been 
compelled to borrow on their assets under 
the provisions of the Aldrich-Vreeland bill 
rather liberally in order to meet the de- 
mand of their depositors. 

This is a factor in the situation which 
has not been taken fully into account and 
yet must be reckoned with in any attempt 
to decide upon what is a fair price for ac- 
commodation. 


That the lowering of a reserve require- 
ment from 18 per cent will make 
available a large amount of cash now held 
in the vaults of the banks is made the 
basis of some rather wild estimates of the 
direct benefits of the putting into operation 
of the new system. 

It is doubtful if it will mean the making 
available of anything like a_ half billion 
dollars as has been so frequently estimated. 
It is altogether unreasonable to suppose 
that the banks with conditions as they are 
at present will begin at once loaning out 
the entire amount made available through 
the operation of the new Federal Reserve 
law. Their ability to loan, however, will 
be increased very greatly and in those in- 
stances where the banks wish to grant ac- 
commodations to legitimate business they 
will no longer have the difficulty of main- 
taining their reserves. confronting them. 
Bank reserves at the present time are very 
close to the legal requirements, indicating 
that the banks have gained every point to 
care for the requirements of actual business. 


25 to 


How the Banks Met the Crisis 


When the national banks maintained 
their loans and cash means at practically 
the Aug. level in the face of a heavy de- 
crease of deposits they did so through the 
assistance of the Aldrich-Vreeland act which 
afforded them an elasticity without which 
it would have been impossible to have paid 
those deposits without the calling of loans. 
It is evident, therefore, that this liquida- 
tion of deposit liabilities by the banks was 
accomplished by the use of the Aldrich- 
Vreeland currency—a currency based on 
certain class of security of the banks and 
hence a fixed liability of the banks. Natur- 
ally until this volume of emergency cur- 
rency is retired. The principles of good 
banking would make it imperative that 
the loan expansion made possible through 
the release of money now impounded as 
reserve be confined to the actual require- 
ments. 


Forced Liquidation is Small 

The small amount of forced liquidation 
during the unprecedented period of three 
months through which we have passed is 
remarkable and indicates that instead of 
being the enemies of business the banks 
have proved themselves friends. When the 
developments of the period through which 
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we have just passed are studied without 
prejudice it will probably be considered re- 
markable that the rate of interest at some 
parts of the country did not rise above that 
which was experienced. 

While conditions are far from normal, 
there has been a noticeable improvement 
in the domestic money and credit situation, 
with indications of the continuation of the 
trend toward betterment. The attitude of 
England toward our cotton exports to Ger- 
many and Austria has stimulated the move- 
ment of cotton and the growth of our for- 
eign trade now affords signs of sufficient 
improvement to take care of our present 
obligations abroad and to enable us to be- 
gin to build up a credit balance before the 
end of the year. 


Investment Conditions Are Improving 


Bankers in touch with the investment 
business that is passing through the stock 
‘exchange committee’s hands believe they 
see signs of a more normal condition in the 
bond market. The reduction in prices that 
have been allowed by the Stock Exchange 
committee from the July 30 closing level, 
has been sufficient to stimulate a good buy- 
ing demand and develop a “two sided mar- 
ket,” with the result that the prices of 
some bonds have actually advanced above 
the minimum price level as a result of the 
buying demand. It is true that we have 
not progressed far enough to justify a free 
and open market but some of the large bond 
houses report substantially more buying 
orders from their London branches than 
they have orders to sell. 

This is an encouraging condition and re- 
flects an improvement abroad, in sentiment 
at least, toward American securities. It is 
possible, of course, that Europe will want 
to sell some of our securities now held over 
there as investments, but present conditions 
do not justify the belief that any large part 
of the $5,000,000,000 of American securities 
held abroad will be dislodged. The pos- 
sibility, however, that the liquidation grow- 
ing from this war, will reach a billion dol- 
lars continues to make it advisable to keep 
the New York Stock Exchange closed for 
the present. 

Sufficient progress, however, is_ being 
made in the righting of conditions (caused) 
by the outbreak of the war and the inter- 
ruption of our international exchange, to 
stimulate the hope that the American secur- 


ities market will be able to reopen before 
the end of the war. War developments 
seem to indicate a more prolonged struggle 
in Europe than was believed to be possible 
a few months ago. In that event it will 
become necessary for us to readjust our 
financial affairs on the contracted basis, 
made necessary by the interruption of the 
operation of much of our credit and mon- 
etary machinery. Evidently this feature 
has been recognized by the treasury offi- 
cials at Washington as well as_ bankers 
generally as is indicated by the decision to 
formally put into operation the new fed- 
eral reserve system on November 16. 


Federal Reserve Will Afford Relief 


The transition from the old to the new 
system is being made with caution and in 
this conservatism lies the assurance against 
any serious inflation for the immediate 
future at least. The shifting from the 
Aldrich-Vreeland currency to the new fed- 
eral reserve notes calls for careful banking 
if the country is to avoid undue inflation 
which subsequently may lead to trouble. 
But it will afford the facilities for extend- 
ing credit where such extensions may be 
properly demanded by legitimate business, 
and this is the reason why strenuous efforts 
are being made to put the new system into 
operation. 

Whether the federal reserve system will 
contribute to any materially easier money 
condition or not remains to be seen. Money 
at the present time in the east is showing 
an easier tendency. In the west the de- 
mand from agricultural sections is still very 
insistent as the requirement for cattle 
feeding is being supplemented by a notice- 
able disposition on the part of farmers to 
withhold their products from the market. 

This is traceable probably to two causes. 
First—A widespread belief on the part of 
farmers that market prices for their prod- 
ucts, especially wheat, will advance, as a 
natural consequence of the war. But the 
second reason is that the weather in the 
agricultural sections has been unusually 
favorable to farm work and the farmer in 
consequence has been devoting his energy 
to the harvesting of his corn crop and to 
the preparation of the soil for fall seeding. 

The movement of our products in the 
export trade, however, is sufficiently satis- 
factory to be reassuring. It is of course 
impossible to determine the net balance 
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for or against us at any given time because 
the outward and inward merchandise move- 
ment is only one factor in the equation of 
foreign trade. The intangible items such 
as freight and insurance charges, interest 
and dividend payments, securities sold, loans 
and maturing obligations, money deported, 
postal order remittances, money spent by 
tourists and expatriated citizens and 
amounts remitted for other purposes are 
things which bear heavily against this coun- 
try in the international account. 

These play a heavy part in the present 
problem especially with the meager cotton 
shipments. 


When the War Bears Very Hard 


The blighting effect of the war on our in- 
dustrial activity which has manifested it- 
self in the reduced disbursements to share- 
holders in corporations for sometime was 
emphasized in the reduction of the dividend 
on the common stock of our foremost in- 
dustrial concern, the United States Steel 
Corporation. 

That their common dividend has been in 
danger has been in evidence for some weeks 
which many believed because of the tre- 
mendous available surplus that the directors 
would decide to continue it through the cur- 
rent year at least, in order not to seriously 
disturb the loan situation or confidence of 
the foreign investor in our enterprises. 
That the dividend was not cut off entirely 
was due, no doubt to these considerations. 
A study of the statement of earnings and 
especially of the amounts charged off 
against depreciation and contingent liabili- 
ties indicates that the passing of the divi- 
dend under ordinary circumstances would 
have been justified. But the United States 
Steel Corporation was not the only con- 
cern in the steel industry which was forced 
to bow to the inevitable. The Inland Steel 
Company and many others were forced to 
reduce their disbursements to shareholders 
and all assigned the same reason. 


. Interruption of Foreign Trade Serious 

The interruption of the export business 
was a serious handicap to the steel corpora- 
tion. In previous periods of depression the 
management has been able, because of a 
more favorable market condition abroad to 
dispose of the surplus and thus keep their 
mills operating on a fairly satisfactory 
capacity basis. 


In the present situation with the rail- 
roads seriously handicapped by inadequate 
earnings and unable to buy more than their 
immediate requirements and with the ex- 
port business shot to pieces and in view 
of the tariff reduction affecting many of 
the steel products it did not seem possible 
that the United States Steel Corporation 
would continue to pay its 5 per cent divi- 
dend on the common stock without material- 
ly weakening its financial position. This 
is a hard blow to the hundred and thirty 
thousand odd stockholders in this great 
enterprise among whom are numbered many 
small investors who depend to a consider- 
able extent upon this income. 


Railroad Situation Perplexing 


To what extent the Interstate Commerce 
Commission will respond to the appeal be- 
ing made by the railroads for a horizontal 
freight rate increase cannot be determined 
from the developments from day to day at 
the hearing now in progress. The attitude 
of the commissioners would seem to indicate 
a division of opinion, as to the justice of 
the plea despite the fact that popular sen- 
timent seems to be more crystallized in 
favor of allowing some additional revenue 
to the railroads than it was a year ago. 


The railroad situation in this country is a 
perplexing one. Possibly too much em- 
phasis has been placed on the dire needs of 
the railroads and upon the danger of bank- 
ruptey under normal conditions should they 
not be afforded some rate increase. Natur- 
ally the railroads made their case as strong 
as possible but in doing so they have en- 
dangered their credit position with foreign 
investors to a considerable extent. Had it 
not been for the war in Europe this might 
have been overcome in the course of time 
but with the uncertainty hovering over the 
future financial and investment conditions 
abroad and with the apprehension lest in- 
comes already affected by the war should 
be further impaired through developments 
in the American railroad situation indicate 
that confidence in present investments in 
this country by foreigners is none too 
strong. 

It is this feature rather than the econ- 
omic problem that impresses itself upon 
the mind at the present time, for unless 
our railroads can stimulate their credit in 
some way the curtailment which will be 











necessary will seriously impair their ability 
to afford us the necessary transportation 
facilities in the future. That there have 
been instances of high finance in the rail- 
road world is apparent but these are the 
exceptions and not the rule and in forming 
a conclusion regarding the railroad situation 
it is only fair that the developments in the 
New Haven and even in the Rock Island be 
treated as instances rather than prime fac- 
tors. It is reasonable to suppose that the 
management of our railroads has been as 
economical and efficient as that of our gen- 
eral industrial corporations. There have 
been instances of gross mismanagement in 
some of the latter but no one attempts to 
condemn general business because of these 
instances. 


Need of Stimulating Railroad Credit 


Whatever is done in connection with the 
rate increase may be considered as an emer- 
gency measure and consequently more or 
less temporary and subject to revision sub- 
sequent to a return to normal conditions 
in the world’s finance. In fact were it not 
for the emergency growing out of the Eu- 
ropean war it is doubtful if the Interstate 
Commerce Commission would have acceded 
to the request of the railroads for a re- 
opening of the freight rate matter at this 
time. 

Sir George Paish, the eminent London 
economist and adviser of the Chancellor of 
the Exchequer, pointed out the need of 
stimulating confidence on the part of for- 
eign investors in American securities es- 
pecially the railroads and also the danger of 
liquidation in event of the refusal on the 
part of the Interstate Commerce Commis- 
sion to afford the railroads some relief. 
Ordinarily it would be regarded as more 
economic to increase prices in a business 
depression, with a view of stimulating rev- 
enues. Practice generally has demonstrated 
that stimulation comes only from a revi- 
sion downward, but in the present rail- 
road situation an increase in rates would 
probably spread the burden of increasing 
railroad revenues so widely as to cause it to 
be little felt by the consumer and the sen- 
timental effect on the investment mind 
would be very great. 

It is becoming apparent to those who are 
watching developments of the financial and 
business situation closely that there is great 
need of stimulating confidence and courage 
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both here and abroad in the future. The 
heavy decline in bank clearings would seem 
to indicate that the business reaction, has 
gone much farther than actual conditions 
justify, especially in view of the beneficial 
effect which the European war is having on 
the prices of agricultural products to be ex- 
ported, and of the enormous crop production 
of the present season. 

The northwest, west and southwest 
are remarkably prosperous, comparatively 
speaking. Farmers are getting better prices 
than in former,years and they have a mar- 
ket for their increased agricultural produc- 
tion. They have been enabled to pay their 
indebtedness in the last two or three years 
in the northwest and to accumulate, while 
in the southwest, the drought sections of 
last year, the farmer is sufficiently favored 
to enable him to wipe out his indebtedness 
and have something to spare. The buying 
power, therefore, of the agricultural sections 
as a whole is very much increased and this 
is a matter worthy of consideration and 
does not justify excessive pessimism. 


Business Contraction Seems Excessive 


Nevertheless this condition does not war- 
rant a boom in business but it does justify 
a business activity more nearly normal than 
the bank clearings seem to indicate as now 
existing. At the same time the decrease in 
bank exchange may be somewhat mislead- 
ing because of conditions in the south. That 
section of the country has been unusually, 
hard hit, and consequently is to a consider- 
able extent depressed. Ordinarily the cot- 
ton crop is moving forward and this in 
finding its way to export points creates a 
very large volume of bank exchanges. The 
curtailment in cotton exports, therefore, 
accounts for the heavy decrease in clearings 
in the south and has its effect upon the 
total at other leading centers. Further- 
more the fact that the various stock and 
bond markets of the country are closed is a 
depressing factor in bank clearings so that 
the percentage of decrease in clearings 
which ordinarily is a fairly accurate baro-* 
meter of the activity in business cannot be 
relied upon as the measure of the business 
let down at this time. 

‘Business is a great ponderous machine 
which responds slowly to influences, but 
once the trend is established moves like an 
avalanche. The uncertainty regarding finan- 
cial conditions growing out of the European 
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war has been productive of the exercise of 
great caution but in the present situation 
there is a possibility that business has been 
unduly depressed and will react. It re- 
quires a very large volume of business to 
provide for the necessities and comforts 
of a population such as that of the United 
States. These actual requirements become 
more nearly normal than most people be- 
lieve. The percentages of production above 
and below normal marking a period of great 
prosperity or business depression are very 
much smaller than the average conception. 

In times of depression money continues 
to accumulate in fact under normal 
conditions accumulates rapidly because of 
a lessened requirement of 


and 


business for 
Under the present unprecedented 
circumstances money is accumulating both 
here and abroad. The relaxation in busi- 
ness, is releasing funds, which in time must 
find employment and have its influence on 
interest rates. 


credit. 


In recent developments the 
trouble has not been the shortage of any 
circulating media but the collateral loan 
markets of this country are regarded as 
affording the most liquid means of employ- 
ment of funds. 


One Reason Why Credit Was Curtailed 


It is to these markets that the banks turn 
for employment for their secondary re- 
serves. Their surpluses in excess of their 
legal requirements find their way into the 
call market because in normal times these 
funds are available on twenty-four hours’ 
notice. When the European war came and 
deranged our international exchange ma- 
chinery and made necessary the closing of 
the security markets these secondary re- 
serves of the bank to a very large extent 
were locked up in loans and became more 
non-liquid than loans on real estate. This 
naturally curtailed the ability of banks to 
extend credit and seriously affected the 
deLit situation, for it should be remarked 
that in recent years there has been a grow- 
ing tendency on the part of business men to 
invest a part of their working capital in 
securities, which could be used as collateral 
at the bank, behind loans. This tendency 
alforded a better earning power on the 
working capital and at the same time in- 
sured available funds under ordinary con- 
ditions. It will be seen from this, there- 
fore, that the collateral loan situation is 


not strictly a stock exchange matter but a 
matter of considerable importance to the 
general business community. 

That there has been a shrinkage in mar- 
ket values of collateral is indicated by a 
comparison of interest rates with invest- 
ment yields. The fact that there are no 
market quotations does not mean that in- 
vestors are not comparing investment re- 
turns with interest rates. One of the best 
evidences that this is being done is found 
in the deadlock that exists in the collateral 
markets which have not taken off the lid 
to the extent that it has been removed in 
New York. Bonds in the New York mar- 
ket in the readjustment are figured at about 
three points lower than the closing quota- 
tions on the New York Stock Exchange. 

The demand for unlisted securities such 
as railway equipment trust notes is fairly 
active and as these are not hampered by 
stock exchange restrictions their market 
price affords a comparison of investment re- 
turns with those of the list bonds. An il- 
lustration of this may be found in the 
equipment trust 414s of the Canadian North- 
ern, a road which is not directly involved 


in the rate increase controversy. 


Values Should be Slowly Adjusted 


These notes sold on considerable volume 
a few months ago on a 4%4 per cent basis 
and today can be bought on an investment 
return basis of 5144 per cent. As they are 
practically a first lien ahead of the first 
mortgage bond this illustration affords some 
idea of the readjustment that is taking 
place in investment values. It seems es- 
sential, therefore, that some means be pro- 
vided of bringing about a gradual read- 
justment of market value of investment and 
other securities if we are to avoid a crash 
and more or less demoralization when our 
stock exchanges are reopened. 


President Aisthorpe of the [Illinois 
Bankers Association has appointed the fol- 
lowing committee on agriculture, which will 
serve during the ensuing year: John M. 
Crebs, Carmi, chairman; Irving Shuman, 
Sullivan; James W. Bailey, Macomb; John 


J. Doherty, Dwight; M. A. Traylor, Chicago. 
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WAR AND OUR OPPORTUNITY 


(Continued from page 16.) 


The American public has not heretofore 
purchased foreign securities to any great ex- 
tent. The interest awakened by, and the 
information acquired as a result of, the 
war, however, and the interest return which 
capital will command at its conclusion, may 
render our people more inclined to widen 
their investment field. 


Branch South American Banks 


The opening of branch banks in South 
America and the Far East, by making pos- 
sible the establishment of a dollar exchange 
and the creation of commercial paper, which 
should find a market in this country when 
the provisions of the Federal Reserve Act 
become operative, should greafly facilitate 
our trade. Our ability to build up new 
markets, however, will depend upon the 
readiness of our investing public to furnish 
capital for the development of our cus- 
tomers. American investors in loans to 
European powers or to Japan would derive 
merely their interest return. There would 
be no collateral benefits to the country at 
large and the funds obtained would be 
utilized by the borrowing nations in build- 
ing up the very industries with which our 
own manufacturers must compete. We 
should, therefore, now begin to consider 
whether, when the proper time comes, we 
will utilize our loaning power to assist the 
recovery of our competitors or to build up 
eustomers in South America and the Far 
East, when the interest return will be at- 
tractive to us and at the same time fair to 
the borrowing nations. 


Probable After-the-War Developments 


The readjustment which will follow the 
present struggle will doubtless place the 
European nations on a stable basis which 
will be maintained at least for many years 
to come. Our investors, therefore, may feel 
a confidence in the position of European 
countries and Japan, which they may not 
consider justified in the case of China and 
some of the South American republics which 
now require funds. Russia, Chile, Brazil 
and the Argentine, however, will need 
money for their development and should 
offer attractive fields for American invest- 
ment, and promise large returns for Amer- 


ican industry if loans are granted on condi- 
tion that the proceeds be expended in the 
purchase of American goods. 


The willingness “to loan funds to China 
and certain of the Latin-American Re- 
publics, however, will depend largely upon 
the American investor’s confidence in the 
readiness of our own government, not to 
act as their collecting agent, but by diplo- 
matie good offices to support them in case 
their interests should be imperiled. 


Sane Assurances from Washington 


At the Foreign Trade Convention, held in 
Washington last May, the secretary of state 
said in part as follows: 


“It is the earnest purpose of the depart- 
ment of state to promote commerce and 
close industrial relations with other coun- 
tries. So far as it is possible to do so, it 
desire to obtain for Americans 
equality of opportunity in the development 
of the resources of foreign countries and in 
the markets of the world. It is our inten- 
tion to employ every agency of the depart- 
ment of state to extend and safeguard 
American commerce and legitimate Ameri- 
can enterprises in foreign lands so far as it 
can be done consistently with the sovereign 
rights of other governments. It should be 
distinctly understood, however, that this 
government in its efforts to advance the 
interests of its citizens abroad will know no 
favorites. Honesty of purpose and en- 
deavor, and ability to perform obligations 
assumed will command at all 
hearty support.” 


is our 


times its 


Has 

The assurances were categorical 
and should be satisfactory. It has been 
frequently asserted, however, that our Gov- 
ernment has failed to support the interests 
of American investors in Mexico, and this 
has been advanced as an argument against 
any purchase of foreign securities. The 
Mexican situation is not yet settled. Critics 
of the administration, therefore, are not 
yet justified in stating that its final solu- 
tion will not result in the satisfaction of 
just claims and in the establishment of a 
relation between the United States Gov- 
ernment and the Republic of Mexico and 
Central America, which will warrant in- 
vestors in loaning their capital for the 
development of these regions. 

If we are to be successful in extending 


Government Failed in Support? 


given 
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our foreign trade we must think nation- 
ally and act nationally; 
differences 


settle our own 
between ourselves; present a 
united front to the world and bargain col- 
lectively with our customers. 

The tariff should be recognized as an 
instrument to protect American industry 
at home and as a diplomatic currency to 
be expended in return for concessions cal- 
culated to secure for us 
markets abroad. 


access to fresh 


It should be realized that our investing 
power will be in the future, by compari- 
son, greater than before, and we 
should regard it in the aggregate as a 
national asset, to be utilized for the bene- 
fit of the United States as a whole, as 
well as for the profit of the individual in- 
vestor. 


ever 


Our Government shéduld not be called 
upon to protect our fellow-Americans who 
desire to exploit our neighbors, but sup- 
port for legitimate 


should be assured. 


enterprises abroad 


Great Wars Stimulate Industry 


Great wars have almost invariably served 
to stimulate industry. It is ridiculous, 
therefore, for us to believe that our com- 
petitors will be handicapped permanently 
by the conflict in which they are now en- 
gaged. On the contrary, they who are 
already trained to foreign trade, who have 
long established connections abroad and a 
just appreciation of the relations of over- 
sea commerce and domestic prosperity, will 
be stimulated to new efforts, by the press- 
ing need of recovering from the effects of 
the present struggle. They will be disci- 
plined by the trials they have undergone; 
hardened by deprivation; rendered keener 
by the crisis through which they have 
passed. Within but a short space of time 
their competition will be more effective 
because more aggressive. They will be 
satisfied with a smaller margin of profit 


and will be willing to work harder than 
before. 


As a Nation We Have Been Prodigal 


We in this country have been prodigal; 
thoughtless, careless, because of the very 


magnitude of our national resources. We 
have developed a remarkable initiative and 
intelligence, because the scope for our en- 


terprise has been so vast. We are, as a 
nation, however, just beginning to learn 
the necessity of thinking, not individually, 
but collectively, of cooperating for the 
common, instead of striving each for our 
own good. 


A great foreign trade opportunity is to- 
day presented to us. We are not, however, 
invited to enter an El Dorado. There is 
no “New West” opening to our endeavors. 


Our competitors are less active than they 
have been in the past. They will, for some 
time to come, be handicapped by the re- 
sults of the war, but their recovery from 
its effects will be more rapid than some 
of us are now led to believe. 


Where Our Real Opportunity Lies 


Our real opportunity lies in our suddenly 
awakened world consciousness; in the 
breathing spell which the war has given 
us to look strange new facts in the face; 
to take stock of our abilities, to overhaul 
the existing and to construct new ma- 
chinery for carrying on our foreign trade. 
The European struggle has not awarded 
us a lottery prize; it has given us a job 
in which it is up to us to make good. This 
is our foreign trade opportunity. It is an 
opportunity which carries heavy responsi- 
bilities—responsibilities which you, gentle- 
men of the Illinois Manufacturers’ Asso- 
ciation, have already shown your desire and 
your ability to assume. 


ISSUES BUILDING BOOKLET 


A. Moorman & Co., constructional archi- 
tects of St. Paul, Minn., have issued a neat 
booklet in which their service for bankers 
is thoroughly explained. Their slogan is, 
“Plan Your Building Early,” as they argue 
that few bankers appreciate the saving to 
be made in carrying on building operations 
by starting the new building in the fall or 
early winter, and they claim that there are 
three very important reasons for doing so: 
First—A saving of five to fifteen per cent 
is made possible by buying skilled labor and 
materials when the markets are low. Sec- 
ond—Promptness and delivery on time are 
made possible by avoiding congested mar- 
kets. Third—Keener competition results as 
contractors are usually unemployed during 
the winter and early spring. 
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SOME PUBLIC UTILITIES PROBLEMS 


(Continued from page 20.) 


The great natural laws of supply and 
demand; also rise and fall of confidence, 
which breeds depression or prosperity, to- 
gether with genius of successful business 
management, or lack of it, causing increased 
or decreased profits, practically govern the 
rise and fall in values, not of stocks and 
bonds alone, but of all property. Attempts 
to regulate prices by law exploded as 4 
ridiculous theory even in Diocletian’s reign. 
This emperor, about 301 A. D., issued an 
edict stipulating that prices on some 800 
articles of necessity, including prices of 
labor, must not exceed certain limits. In- 
fractions of the law made the participants 
subject to the death penalty. The law was 
soon repealed, because the application of it 
proved that the laws of supply and demand 
were stronger than statutory enactments. 


Cost of Living Is Potent Factor 


As the high cost of living is a live issue 
these days, permit a moment’s digression 
to illuminate this subject by quoting a few 
extracts from “The Common People of 
Ancient Rome” by Prof. Frank Frost Ab- 
bott, of Princeton University. 

Diocletian’s maximum prices, 301 A. D., 
as compared to ours in 1906. 


Articles of Food 


301 A.D. 1906 
Wheat, per bushel.............33.6ce. $1.19 
Rye, per bushel...............45 ©. .79 
Barley, per bushel..... 5e. .55 
Fresh pork, per lb < 14-16c. 
Beef, per lb 9-18¢. 
Mutton, per lb 13-16c. 
Ham, per lb 16-25c. 
= eee 26-32c. 
Fresh fish, per lb 12-15ce. 
ee Se ee 17-20c. 
ee ee 25-30c. 
Milk (sheep’s), per qt cow’s, 6-8c. 


Wages per 


301 1906. 
A.B. 
Unskilled workmen............15c. 
Mason and bricklayer are 
COMDOIIOE . 6 6-5 sis .0s 0 . .29¢. 
Painter . .43¢. 


Prof. Abbott “For the urban 
workman, then, in the fourth century, con- 
ditions of life must have been almost in- 
tolerable, ete.” From this we can fairly 
exclaim that we can thank God we live 


$1.20 to $2.25 
3.70 to 6.50 
2.50 to 4.00 
2.75 to 4.00 


says: 


under the Stars and Stripes in this 20th 
century of history. 

Professional Wages 
Elementary teacher, per pupil, per month 
Teacher in arithmetic, per pupil, per month... 
Teacher in writing, per pupil, per month 
Teacher in Greek, Latin, Geometry, per month. 
Lawyer, for presenting a case 
Lawyer, for finishing a case 

Probably the teachers and professors of 
today might rebel on Diocletian’s edict, but 
the people would shout for joy over the 
lawyer’s fat fees. Jarndyce vs. Jarndyce 
would not long survive under such limita- 
tions. I will not quote further than to say 
that freight transportation in 301 A. D., 
by wagon or camel, approximated fifteen 
times our average railway rates of today. 

Comparing our wonderful general pros- 
perity with the early centuries, would seem 
to indicate our wails of woe are rather far 
fetched. 

In this enlightened age, we must also 
heed the warnings of that old Kaffir prov- 
erb, that: “He who will not profit by the 
experiences of the past, gets knowledge 
when trouble overtakes him.” Let us not 
be carried away by the sophistical prea‘ch- 
ments of many well intentioned but super- 
ficial arguments. “Truth crushed to earth 
will rise again.” The wrong-doer can be 
punished, but prices cannot be kept from 
fluctuations. 

The city of Chicago, under a similar 
division of net profits in excess of fixed 
charges on stipulated total valuations of 
its street railways, has received over ten 
millions of dollars in the last seven years 
as its share of profits on a straight five- 
cent fare. 

This, of course, is not a criterion of what 
to expect from all public utilities, because 
large profits come only in great cities of 
the first class, moderate profits in cities 
of the second class, and very small profits 
or net losses from operation in small cities 
of the third and fourth class. Excessive 
corporation profits—except in rare cases of 
superior management—is a popular fallacy. 
As conclusive evidence of this fact, the 
report of the Commissioner of Internal 
Revenue for the year ending June 30, 1913, 
shows the net profits of 305,336 corpora- 
tions in the United States were but 3.9 per 
cent. After paying interest on the bonded 
debts, the stock dividends approximated but 
3 per cent. We must not forget that thou- 
sands of corporations paid no dividends 
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whatever. In cases where no dividends 
were declared, evidently labor received its 
reward and capital none. The Statistical 
Abstract of the United States indicates the 
average dividends paid to stockholders of 
all railroads in the past twenty-five years 
was only 21-3 per cent. Over 60 per cent 
of the total mileage went into receivers’ 
hands and was sold under foreclosure of 
mortgage. It would seem—if wrongs have 
been done, right them, but do not punish 
the millions of innocent stockholders. Those 
cases are cited to show the equity of the 
plan of dividing with the municipality or 
state aftér capital development receives its 
just reward, as an encouragement to prog- 
ress. Capital halts under distrust. Confi- 
dence of reasonable protection ensures 
progress. We are now in a halting mood. 


Clarify the situation and progress is as- 
sured. Progress gives full employment to 
labor and abolishes the public soup house. 


‘Conservation of Natural Resources 


Seventh. Apply this solution not alone to 
public utilities, but with equal force to un- 
developed water powers, coal mines, etc., 
belonging to the state or nation. In cases 
of public utilities, non-competitive, time 
charters seem necessary, but in case of 
conservation of natural resources, with the 
necessity for improvements of a permanent 
character, only absolute ownership with a 
share of net profits to the state and cor- 
porations, as indicated, will command and 
ensure quick development. 

Leasing of them prevents borrowing to 
develop and certainly would materially re- 
tard progress. Leasing would be like land- 
lordism in Britain. Ownership upbuilds. 
Leasing retards development. 

To illustrate our wonderful possibilities, 
the developed water powers of the United 
States are now estimated at 7,500,000 
horsepower. The steam, gas and others, say 
at 6,500,000 more. The possibility of fur- 
ther water power development is estimated 
by the great expert engineers at 50,000,000 
to 150,000,000 horsepower. Unharnessed 
water power is annually running to waste 
and all other powers are consuming forever 
our natural coal supplies by at least 100 
millions of tons annually, as well as other 
fuel resources. — 

Eminent authorities claim that if we 
should develop from our water powers now 
running to waste, even ten millions of 


horsepower above present development, the 
saving of coal would approximate 25 per 
cent of our total annual output. The value 
of this saving can fairly be estimated at 
25 per cent of our national debt of one 
thousand millions of dollars. 

Would not such immense coal saving be 
true conservation ? 

Is it worth while to save $250,000,000, 
annually now going to waste? 

What Such Conservation Would Mean 

Under such an increased development, the 
people would save annually vast sums in 
reduced, cost to them of water power as 
compared to steam power, and the promo- 
ters would receive but a fair return upon 
their invested capital. If profits exceeded 
the stipulated limitations, those who have 
risked their capital would receive but half 
of the excess, and the city, state or nation 
the other half. If profits seemed excessive 
in particular cases, the horsepower rates 
could be reduced in the interest of the 
people as a whole. 

Further, the tax income to each locality 
would be materially increased because of 
the building of the plants, including the 
vast developments which naturally follow 
in the wake of such cheapened power. We 
must not forget that all water powers do 
not make millions for their owners. We 
can name several large developments that 
are in the bankurpt court, caused by great 
floods and other unfortunate conditions. 
Risk can never be eliminated from any 
enterprise, therefore: Is it not the part 
of wisdom to encourage all possible devel- 
opment of water power resources on lines 
as indicated, to the end that the present, 
as well as future generations may thus 
conserve our natural resources? 


Would Mean Quick Development 

Under the plan proposed herein, doubt- 
less capital would be encouraged. Quick 
development not palsied. Stock and bond 
issues would be more stable and innocent 
holders’ rights protected. Manipulation 
would be reduced to a minimum. Capital 
and the people’s interests would be yoked 
together in one common interest. Eternal 
wrangling would largely cease. General 
confidence, that great bulwark of all prog- 
ress, would be uppermost. In the just divi- 
sion of profits, equity would reign supreme. 
Is this not a righteous solution of these 
complex problems? 





FEDERAL RESERVE SYSTEM 


The completed organization of the twelve Federal Reserve Banks and the 


Federal Reserve System follows: 


FEDERAL RESERVE BOARD 


Chairman—William G. McAdoo, Secretary of the Treasury (ex officio). 
Governor—C. S. Hamlin, Boston, *1916. 

Vice Governor—Paul M. Warburg, New York, *1918. 

Adolph C. Miller, San Francisco, *1924. 

W. P. G. Harding, Birmingham, Ala., *1922. 


Frederick A. Delano, Chicago, *1920. 


John Skelton Williams, Comptroller of the Currency (ex officio). 


The directors of the twelve regional reserve banks selected are: 


DISTRICT NO. 1 


Federal Reserve Bank of Boston. 
Alfred L. Aiken, Governor 
CLASS A 


Group 1—Thomas P. Beal, Boston, Mass. 
Group 2—C. G. Sanford, Bridgeport, Conn. 
Group 3—A. M. Heard, Manchester, N. H. 


CLASS B 


Group 1—C. A. Morss, Boston, Mass. 
Group 2—E. R. Morse, Proctor, Vt. 
Group 3—C. G. Washburn, Worcester, Mass. 


CLASS C 


Frederic H. Curtiss, Boston, Mass., Reserve Agent and 
Chairman of the Board. 
Walter S. Hackney, Providence, R. I., Deputy Agent 
and Vice-Chairman. 
Allen Hollis, Concord, N. H. 


DISTRICT NO. 2 


Federal Reserve Bank of New York. 
Benjamin Strong, Governor. 
CLASS A 


Group 1—William Woodward, New York. 
Group 2—R. H. Treman, Ithaca, N. Y. 
Group 3—F. D. Locke, Buffalo, N. Y. 


CLASS B 


Group 1—Henry R. Towne, New York. 
Group 2—W. B. Thompson, Yonkers, N. Y. 
Group 3—L. R. Palmer, Croton-on-Hudson, N. Y. 


CLASS C 


Pierre Jay, New York City, Reserve Agent and Chair- 
man of the Board. . 

Charles Starek, New York City, Deputy Agent and 
Vice-Chairman. 

George F. Peabody, Lake George, N. Y. 


* Term expires. 


DISTRICT NO. 3 


Federal Reserve Bank of Philadelphia. 
Charles J. Rhoads, Governor 


CLASS A 
Group 1—Charles J. Rhoads, Philadelphia. 
Group 2—W. H. Peck, Scranton, Pa. 
Group 3—M. J. Murphy, Scranton, Pa. 


CLASS B” 
Group 1—Alba B. Johnson, Philadelphia. 
Group 2—E. S. Stuart, Philadelphia. 
Group 3—Geo. W. F. Gaunt, Mullica Hill, N. J. 


CLASS C 
Richard L. Austin, Philadelphia, Pa., Federal Reserve 
Agent and Chairman of the Board. 
George M. Lamonte, Bound Brook, N. J., Deputy 
Federal Reserve Agent and Vice-Chairman. 
George W. Norris, Philadelphia, Pa. 


DISTRICT NO. 4 
Federal Reserve Bank of Cleveland. 
E. R. Fancher, Governor 


CLASS A 


Group 1—Robert Wardrop, Pittsburgh. 
Group 2—W. 8. Rowe, Cincinnati, O. 


Group 3—S. B. Rankin, South Charleston, O. 


CLASS B 
Group 1—Thomas A. Combs, Lexington, Ky. 
Group 2—C. H. Bagley, Corry, Pa. 
Group 3—A. T. Patrick, Salyersville, Ky. 


CLASS C 


D. ¢. Wills, Bellevue, Pa., Chairman and Reserve 
gent. 
Lyman T. Treadway, Cleveland, Ohio, Vice-Chairman 
and Deputy Agent. 
H. B. Wolfe, Columbus, Ohio. 
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DISTRICT NO. 5 


Federal Reserve Bank of Richmond, Va. 
George J. Seay, Governor. 

CLASS A 

Group 1—Waldo Newcomer, Baltimore, Md. 

Group 2—John F. Bruton, Wilson, N. C. 

Group 3—Edwin Mann, Bluefield, W. Va. 
CLASS B 

Group 1—George J. Seay, Richmond, Va. 

Group 2—D. R. Coker, Hartsville, S. C. 

Group 3—J. F. Oyster, Washington, D. C. 
CLASS C 


William Ingle, Baltimore, Md., Reserve Agent and 
Chairman of the Board. 

James A. Moncure, Richmond, Va., Deputy Agent and 
Vice-Chairman and Secretary. 

M. F. H. Gouverneur, Wilmington, N. C. 


DISTRICT NO. 6 


Federal Reserve Bank of Atlanta. 
Joseph A. McCord, Governor 


CLASS A 


Group 1—L. P. Hillyer, Macon, Ga. 
Group 2—F. W. Foote, Hattiesburg, Miss. 
Group 3—W. H. Toole, Winder, Ga. 


CLASS B 


Group 1—P. H. Saunders, New Orleans, La. 
Group 2—J. A. McCrary, Decatur, Ga. 
Group 3—W. H. Hartford, Nashville, Tenn. 


CLASS C 


M. -B. Willborn, Anniston, Ala., Chairman of the 
Board and Federal Reserve Agent. 

Edward T. Brown, Atlanta, Ga., Vice-Chairman and 
eee Federal Reserve Agent. 

W. H. Kettig, Birmingham, Ala. 


DISTRICT NO. 7 


Federal Reserve Bank of Chicago. 


James B. McDougal, Governor 
C. R. McKay, Deputy Governor 
Bentley G. McCloud, Cashier 
W. L. McLallen, Secretary 


CLASS A 


Group 1—George M. Reynolds, Chicago. 
Group 2—James B. Forgan, Chicago. 
Group 3—E. L. Johnson, Waterloo, Ia. 


CLASS B 


Group 1—H. B. Joy, Detroit, Mich. 
Group 2—M. B. Hutchison, Ottumwa, Ia. 
Group 3—A. H. Vogel, Milwaukee, Wis. 


CLASS C 


C. H. Bosworth, Chicago, Ill., Reserve Agent and 
Chairman of the Board. 

W. L. McLallen, Columbia City, Ind., Deputy Agent 
and Vice-Chairman. 

Edwin T. Meredith, Des Moines, Ia. 


DISTRICT NO. 8 
Federal Reserve Bank of St. Louis, Mo. 
Rolla Wells, Governor 
CLASS A 


Group 1—Walker Hill, St. Louis, Mo. 
Group 2—F. O. Watts, St. Louis. Mo. 
Group 3—Oscar Fenley, Louisville, Ky. 


CLASS B 


Group 1—Murray Carleton, St. Louis, Mo. 
Group 2—W. B. Plunkett, Little Rock, Ark. 
Group 3—Leroy Percy, Greenville, Miss. 


CLASS C 


William McMartin, St. Louis, Mo., Reserve Agent and 
Chairman of the Board. 

Walter W. Smith, St. Louis, Mo., Deputy Agent and 
Vice-Chai 


i airman. 
John Boehne, Evansville, Ind. 


DISTRICT NO. 9 


Federal Reserve Bank of Minneapolis, Minn. 
Theodore Wold, Governor 


CLASS A 


Group 1—E. W. Decker, Minneapolis, Minn. 
Group 2—L. B. Hanna, Fargo, N. D. 
Group 3—J. C. Bassett, Aberdeen, S. D. 


CLASS B 


Group 1—F. R. Bigelow, St. Paul, Minn. 
Group 2—F. P. Hixon, La Crosse, Wis. 
Group 3—N. B. Holter, Helena, Mont. 


CLASS C 


John F. Rich, Red Wing, Minn., Reserve Agent and 
Chairman of the Board. 

T. M. Kerst, St. Paul, Minn., Deputy Agent and Vice- 
Chairman. 

John W. Black, Houghton, Mich. 


DISTRICT NO. 10 
Federal Reserve Bank of Kansas City, Mo. 
Charles M. Sawyer, Governor 
CLASS A 


Group 1—Gordon Jones, Denver, Colo. 
Group 2—W. J. Bailey, Atchison, Kas. 
Group 3—C. E. Burnham, Norfolk, Neb. 


CLASS B 


Group 1—M. L. McClure, Kansas City, Mo. 
Group 2—T. C. Byrne, Omaha, Neb. 
Group 3—L. A. Wilson, El Reno, Okla. 


CLASS C 


J. Z. Miller, Kansas City, Reserve Agent and Chair- 
man of the Board. 

A. E. Ramsey, Muskogee, Okla., Deputy Agent and 
Vice-Chairman. 

R. H. Malone, Denver. 


DISTRICT NO. 11 
Federal Reserve Bank of Dallas, 
Oscar Wells, Governor 
CLASS A 


Group 1—Oscar Wells, Houston, Texas. 
Group 2—E. K. Smith, Shreveport, La. 
Group 3—B. A. McKinney, Durant, Okla. 


CLASS B 


Group 1—Marion Sansom, Fort Worth, Texas. 
Group 2—Frank Kell, Wichita Falls, Texas. 
Group 3—J. J. Culbertson, Paris, Texas. 


CLASS C 


E. O. Tennison, Federal Reserve Agent and Chairman 
of the Board. 

W. F. McCaleb, Deputy Agent and Vice-Chairman. 

Felix Martinez. 


Texas. 


DISTRICT NO. 12 


Federal Reserve Bank of San Francisco. 
Archibald Kains, Governor 


CLASS A 


Group 1—C. K. McIntosh, San Francisco. Cal. 
Group 2—J. K. Lynch, San Francisco, Cal. 
Group 3—Alden Anderson, Sacramento, Cal. 


CLASS B 


Group 1—A. B. C. Dohrman, San Francisco. Cal. 
Group 2—J. A. McGregor, San Francisco, Cal. 
Group 3—E. H. Cox, Madera, Cal. 


CLASS C 


John Perrin, Federal Reserve Agent and Chairman of 
the Board. 

Claude Gatch, Deputy Agent and Vice-Chairman. 

Charles E. Feabody. 





EXAMINATI 


H. M. BYLLESB 
CONT'’L & COM'L 
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Whitney-Central National Bank 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and Central 
Bank. Savings & Trust Company opened 
for business July 3, 1905. 


CAPITAL - . $2,500,000.00 
SURPLUS and Undivided Profits $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 


Central-State National < 


; ; MEMPHIS 
Bank : :: onan. 


Capital and Surplus $1,000,000.00 
Total Resources = 6,500,000.00 


Our Service is Prompt and Efficient. 
TEST IT 


B/L drafts and other collections on 
Memphis and vicinity a specialty 


FOR SALE: 


Controlling stock in a National 
Bank. Capital $25,000, in one 
of the most thriving and growing 
towns on the West Coast of 
Florida. Owner has large real 
estate interests which require all 
of his time and is sole and only 
reason for selling. This is an 
opportunity that seldom presents 
itself. If interested, address, 
“National”? care of Rand, Mc- 
Nally Bankers Monthly, Chicago. 


NS 


& 


ANK BLDG. :: 





AND REPORTS 


CoO., ENGINEERS 


CHICAGO 


INVESTIGATE 


Mr. Banker: 


We match and print your depositors name on the 
lithographed checks you furnish him in the exact style 
of letter used by your Bank. 


We print the ‘end from a 


CEROTYPE ENGRAVING 


the result being, your customer’s check is equal to a 
specially Engraved design. : 

We can use your own stock checks, or we can 
furnish stock checks, either cerotyped or lithographed. 


WRITE FOR SAMPLES 


OUR PRICES ARE REASONABLE 
OUR SERVICE PERFECT 


FRANK McLees & Bros. 
18 ROSE STREET . . NEW YORK 


The 


National Bank of Commerce 


in St. Louls 


CAPITAL, SURPLUS and PROFITS 
$12,000,000.00 


TOM RANDOLPH, President 


Three per cent Interest Paid on Time Deposits 


YOUR ACCOUNT AND 
COLLECTIONS INVITED 
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BANKERS’ ASSOCIATION NEWS 


The Third Annual Convention of the 
Investment Bankers Association of Amer- 
ica was said by all to be a huge success, and 
well worth attending. While subjects re- 
lating directly to the investment bankers 
situation were the principal ones under con- 
sideration such topics cannot help but be 
reflected in other lines of business. An ar- 
ray of prominent speakers were gathered to- 
gether, which included Sir George Paish of 
London; Howard S. Graham of Philadel- 
phia; John J. Arnold of Chicago, who spoke 
upon the International Trade and Foreign 
Exchange situation; H. Parker Willis of the 
Federal Reserve Board of Washington: 
Rufus G. Dawes of Chicago, and Andrew 
J. Frame of Waukesha, Wis. As is usually 
the case a convention of such high character 
always carries with it social functions of 
note. There was a banquet held at the 
Bellevue-Stratford on the evening of No- 
vember 13. An automobile ride was given 
to show the visiting delegates and ladies 
points of interest in and about Philadelphia 
and the guests were very highly entertained 
at the publishing house of the Curtis Pub- 
lishing Company. Many of the delegates 
attended the football game Saturday. Most 
of the nominations previously made were 
carried through, A. B. Leach of New York, 
being elected president. 

A new bankers association has just been 
organized under the title of the “Authorized 
Bankers Association” of the State of New 
York, composed of all those private bank- 
ers in New York that have qualified under 
the new banking law. At the first meet- 
ing the following were elected officers to 
serve for the ensuing year: President, 


Richard M. Lederer; vice president, Ray- 
mond Guarini; secretary, Karl Schenk, and 
treasurer, Henry J. Schnitzer. 

According to the declaration adopted, the 
avowed purpose of the association is to pro- 
mote the general welfare and usefulness of 
private banking institutions and to secure 
uniformity of action, together with the 
benefits derived from personal acquaintance 
and from the discussion of subjects of im- 
portance to the private banking interests of 
the state of New York; and especially to 
disseminate information leading to a proper 
understanding of the laws and customs gov- 
erning the private banking interests. 


The selection of Seattle as the 
for the 1915 convention of the American 
Bankers Association has made that city 
jubilant. Exceptional gratification is de- 
rived from the fact that the convention will 
he held during a week to be selected by the 
Seattle bankers and the commercial organ- 
izations of that city so that the yearly 
gathering of the bankers may be held at a 
time when the city can present its most 
favorable appearance. 


city 


Mindful of the proverbial “early bird” 
Norborne P. Gatling has launched his can- 
didacy for treasurer of the American Bank- 
ers Association. Mr. Gatling at present is 
cashier of the Chatham 
Phenix National Bank of New York. 
letter sent to the officers and 
council of the American Bankers 
tion Mr. Gatling said in part: 

“T am a firm believer in direct 


assistant and 
Ina 
executive 

Associa- 


method, 
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Tue ALBERT DICKINSON COMPANY 


New 
Chicago 
Plant 


35th St. 
California Ave. 


Drainage Canal |. 


Area of total 
plant including 
Drainage Canal 
property under 
lease—over 60 
acres of land. 


North Rear View Jan. 1914. 





Wholesale 
Seed 
Merchants 
The New Plant 


sl}is about three- 


quarters mile 
northeast, nearer 
the city center, 
than the new 
Crane Company 
plant now also un- 
der construction. 


Buildings Occupy Area 420x420 Feet. Highest Roof 200 Feet. 


The Albert Dichineen Company’ s New Plant at 35th St. and California Ave., Chicago, in. —October 30, 1914 


TRANSPORTATION 


Every Railroad coming into Chicago. 
Water connection by River and Drainage Canal. 
Four miles Railroad trackage already built. 


sold and all buildings are to be wrecked 


and in full operation in winter, 1914. 


Trackage Room in Dickinson R. R. Yard for over 


350 cars. 


INSURANCE—Fireproof brick and concrete building. 
with full latest underwriters’ equipment, affording ex- 


ceptionally low insurance. 


acetyl 


CTT Tig 
aii Vag 
Cs — wa 


p er 


Map Showing Location of Plant. 
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The old principal Chicago plant of The Albert Dickinson Company 
(The Chicago Dock Co.) West Taylor Street and the River, has been 
and grounds cleared for the 
new Union terminal. Some of the new buildings at 35th Street are 
now being used for storage. Expect the new plant will be occupied 


Architect’s Sketch, Oct., 1912, Proposed Completed Plant. Bird’s Eye View. 
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and while a number of my good friends, 
prominent in the association, have volun- 
teered to assume the launching of my can- 
didacy, I am free to confess that I was the 
one to suggest it, and the situation simply 
is, that I want the ‘job;’ have never asked 
any office at the hands of the American 
Bankers Association before, believing that 
I am capable of performing the duties of 
the position, and that this section is entitled 
to the honor. It is, therefore, my purpose 
to ask in direct fashion the favorable con- 
sideration of the members of the executive 
council, and shall most cordially appreciate 
your support in my efforts.” 


After hours of discussion of majority 
and minority reports in a recent meeting 
members of the Texas Bankers Association, 
refused either to adopt or turn down the St. 
Louis plan for forming a $150,000,000 cotton 
pool to purchase and market cotton. They 
finally accepted a compromise. Affairs 
reached a deadlock and T. J. Record of Paris 
sprang a compromise just before adjourn- 
ment to the effect that bankers of each 
county in Texas should meet and elect one 
representative. The first body to elect an 
executive committee of eleven men, six to 
form a quorum to report later. 


The Camden, N. J., bankers are organ- 
izing themselves into an association which 
is formed largely for mutual protection. 
One important object of the movement is a 
plan for an active campaign for legislation 
beneficial to its members. A committee 
has been appointed to draft a plan for per- 
manent organization of all the banks and 
trust companies in Camden County. Alex- 
ander C. Wood, president of the Camden 
Safe Deposit & Trust Co., is chairman of 
the committee, and Charles H. Laird, treas- 
urer of the West New Jersey Trust Co., has 
been named as secretary. Besides the chair- 
man and secretary the other gentlemen on 
the committe are: Heulings Lippincott, 
president of the National State Bank; E. 
Borton, president of the Security Trust Co., 
and George J. Pitman of Merchant- 
ville, N. J. 


At the recent annual meeting of the 
Secretaries’ Section of the American Bank- 
ers Association, held in Richmond, Secre- 


tary Geo. D. Bartlett of the Wisconsin As- 
sociation was elected as second vice presi- 
dent of that section. The Secretaries’ Sec- 
tion embraces the association secretaries of 
the forty-eight states associations of bank- 
ers and is recognized as the “working sec- 
tion” among the sections of the American 
Association. Secretary W. W. Bowman of 
Kansas was elected president of the section 
and Secretary Richards of Minnesota as sec- 
retary. 


Many bankers of Kansas following the 
plan to visit as many group meetings as 
possible made a tour of Kansas in a special 
train to attend the meetings of the Kansas 
bankers last month. The following meet- 
ings of the groups wee held in November; 
Group 1—Kansas City, November 25; Group 
2—Ottawa, November 20; Group 3—Fort 
Scott, November 17; Group 4—Salina, No- 
vember 24; Group 5—Newton, November 
19; Group 6—Wellington, November 18. 
The state association of bankers has divided 
the state into six groups in which all of the 
banks having practically the same business 
conditions meet once each year and discuss 
local banking matters. 


It seems that they cannot give J. W. 
Hoopes too much to do. Mr. Hoopes is 
secretary of the Texas Bankers Association 
and also treasurer of the American Bank- 
ers Association. Now he has been elected 
cashier of the Eleventh District Regional 
Reserve Bank, located at Dallas, Tex. 


J. L. Edwards, president of the Iowa 
State Bankers Association, has appointed 
the following committees for the ensuing 
year: Insurance committee—Charles Shade, 
Rock Rapids, chairman; F. A. Schuetz, 
Lawler; W. M. Irwin, Danville. Timelock 
committee—J. J. Spindler, Council Bluffs, 
chairman; James E. Hamilton, Cedar 
Rapids; C. T. Chubb, Algona. Agricultural 
committee—C. H. MeNider, Mason City, 
chairman; C. J. Wohlenberg, Holstein; C. 
E. Narey, Spirit Lake; E. J. Curtin, De- 
ecorah; B. B. Clark, Red Oak; B. B. Vorse, 
Des Moines; E. W. Miller, Waterloo; H. M. 
Carpenter, Monticello; A. D. Simmons, Os- 
eceola; T. D. Lockman, Albia; Jas. T. Whit- 
ing, Mt. Pleasant. 
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Commonwealth Audit Co, 


1244 First National Bank Building 
CHICAGO 


ACCOUNTING IN ALL ITS BRANCHES 


Special Examinations of National, 
State Banks and Trust Companies 


Investigations of Financial Condition of 
Prospective Borrowers. 


For Quick Service 
under 


Any Banking System 


GORN EXCHANGE 
NAT'L BANK 


PHILADELPHIA 
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CONVENIENT - DURABLE 


Macey Metal filing appliances for 
every office use—from card index 
drawers to bank vault equipment. 


Built on the interchangeable unit 
plan, Macey filing appliances can be 
selected to exactly suit your special 
requirements. 


The satisfaction of an attractive 
piece of office furniture is assured you 
in buying Macey Metal Filing Ap- 
pliances. 


Write for catalog 6314-B 


The Macey Ca 


GRAND RAPIDS. MICHIGAN 


THE OLDEST INK MANUFACTURERS 
IN AMERICA 
ESTABLISHED 1825 


Our Latest Product 


DAVIDS’ 


REG. U. 8. PAT. OFF. 


re 
4 -anat® 
be S 1g n Blue Black 


Pie 


Pe : INK. De Luxe 


After experimenting for years 
6) 5 a, 
Stuns | 


in our laboratories, we have 
| 


produc 
Davids’ Signature 
vee ne 
G4 1 ree it | 


De Luxe 


| for signing legal documents, 
cheques, important correspond- 
ence and for use in other in- 

4 stances where a permanent and 
INK lasting signature is required. 
| It will not gum or clog and is 
| therefore recommended for 
| fountain and stylographic pens. 
This product is the highest art 
in the manufacture of ink. No 
be made. PUT 
UP_IN QUART BOTTLES 


Bp ONLY. 
Price $1.50 
FOR SALE by all DEALERS 


THADDEUS DAVIDS CO. 


better ink can 


CHICAGO NEW YORK 
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AMERICAN INSTITUTE OF BANKING NEWS 





Practically all details for launching the 
educational work of the American Institute 
of Banking through the state of Oregon 
have been completed by the Portland chap- 
ter. Roy H. B. Nelson, chairman of the 
educational committee of the chapter, has 
had a number of conferences with the dele- 
gates who attended the national conven- 
tion of the A. I. B. at Dallas, Tex., since 
their return and the preliminary arrange- 
ments for inaugurating the correspondence 
courses are about complete. The so-called 
“combination courses” will be the first to be 
taken up this winter and these will be fol- 
lowed by the more advanced features of 
Chair- 
man Nelson expects a most successful sea- 
son and declares that without exception the 
young bank clerks and employes are wel- 
coming the opportunity for 
with enthusiasm. 


instruction as the work progresses. 


such study 


Alfred W. Hudson, an ex-president of 
New York chapter of the American Insti- 
tute of Banking, has been made president 
of the First National Bank of Syracuse, N. 
Y., sueceeding Mr. C. W. Snow, who has 
retired. He has been prominently identified 
with New York chapter of the American 
Institute of Banking for many years; has 
served the chapter and the institute in 
various capacities; and during his term as 
president of New York chapter inaugurated 
a program which has proved exceptionally 
practical and useful. Institute men all over 
the country will be glad to know of Mr. 
Hudson’s preferment. 

The official organ of Chicago chapter has 
the following to say regarding the future 
of the chapter: “If present enthusiasm is 
a promise of future accomplishments, then 
Chicago chapter is just entering upon one of 
the most successful years it has ever had. 
To make this statement more plain: There 
has been a decided increase this year in the 
number of registrations for the educational 


classes. There have been numerous _ in- 
quiries concerning the debate society’s pro- 
gram. A big increase in its membership is 
anticipated. The manner in which the out- 
lying banks are displaying an interest in 
the chapter’s activities is most encouraging. 
The membership campaign is progressing 
smoothly. The financial secretary reports 
a good gain over the number of members 
enrolled at this same time last year. The 
slogan ‘1,500 Members for Chicago Chap- 
ter’ has been taken up by the membership 
committee and there is every reason for 
believing it will make good.” 


Utica chapter has provided for two de- 
bates and adding machine contest and the 
reading of prize papers on the following 
subjects as part of the winter program: 1. 
Banks as manufacturers of credit. 2. Qual- 
ifications of a successful bank clerk. The 
former subject is for members of over five 
years’ experience and the latter for those 
whose service in banks has been less than 
five years. 


Louisville chapter reports another very 
active man of that chapter has been elected 
an officer of his bank. Eugene A. Con- 
verse was made assistant secretary of the 
Louisville Trust Company to succeed A. 
G. Smith, an institute man recently made 
secretary of the same institution. Mr. Con- 
verse has been a delegate to a number of 
the national conventions and two years ago 
was president of Louisville chapter. 


at the first class can be 
taken as an omen Buffalo chapter is enter- 
ing on a very successful season. The spirit 
shown so far has been one of good fellow- 
ship coupled with a desire to learn more of 
banking and finance than the detail work in 
a bank makes possible. Plans were made 
for a series of informal dinners, the first 
of which was held in November. 


If attendance 
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LET US ASSIST YOU 


by furnishing an attractive design of Fixtures that will prove a credit to your Institution. 
We will furnish your entire equipment in the most artistic manner, submitting full size Details 


or Shop Drawings to you for approval, free of charge, before starting work in our factory. 


OUR SPECIALTIES 
BANK AND OFFICE FIXTURES HIGH CLASS CABINET WORK 
INTERIOR FINISH “ANYTHING IN WOODWORK ” 





an attractive and serviceable installation. All Woodwork is Tobasco Mahogany. The Panels 
are five-ply Mahogany Veneered, and nicely matched for figure. Verdi-Antique Green 
Marble Base and Brush Brass Grille work make a very artistic combination. 


ABBOTT MANUFACTURING CO. 


NOTE THE ARRANGEMENT: Each Teller’s Window facing the door, in full view of your customer... We 
placed five Tellers into a space that otherwise would have only accommodated three. This makes 


West Twenty-Fourth St. and Normal Ave., CHICAGO, ILL. 


TELEPHONE, CALUMET 3706 
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NOTES OF INTEREST TO BANKERS 


At a meeting of the board of directors of 
the Fifth Avenue Bank of New York, Wil- 
liam G. Gaston was appointed cashier. 

The resignations of W. Bernard Duke and 
J. Albert Hughes, both vice presidents of 
the National Bank of Baltimore, at Balti- 
more, Md., were announced recently. 

The Chatham & Phenix National Bank of 
New York announces the election of S. 
Brinkerhoff Thorne as a director to fill a 
vacancy on the board. Mr. Thorne is presi- 
dent of the Temple Coal Co. 

Directors of the National Bank of Balti- 
more have elected J. M. Holland a vice presi- 
dent to succeed W. Bernard Duke, who re- 
signed. Joseph Castleberg was elected a 
vice president to succeed J. Albert Hughes. 


Arthur A. G. Luders has been elected sec- 
retary and treasurer of the Rockland Coun- 
ty Trust Co. of Nyack, N. Y., succeeding 
C. Carlton Kelley, who recently resigned to 
become assistant secretary of the Franklin 
Trust Co. of New York and Brooklyn. 

At the annual meeting of the directors 
of the State Bank & Trust Co. of Hartford, 
Conn., George H. Burt, cashier, was elected 
to the newly created office of vice presi- 
dent; and Assistant Cashier Charles A. Lil- 
lie was made cashier to succeed Mr. Burt. 
George F. Hills was re-elected president. 

A. R. Truax, formerly secretary of the 
Spokane and Eastern Trust Company, be- 
came assistant cashier of the First Nation- 


al Bank of Seattle in November. Mr. 
Truax has been engaged in the banking 
business in Spokane five years. He came 
to Spokane from the Dexter-Horton Na- 
tional Bank, in Seattle. 

W. H. Weatherly, president of the Bell 
Weatherly Mercantile Co. of Anniston, Ala., 
has been elected president of the First 
National Bank of that city, to fill the 
vacancy caused by the appointment of W. 
B. Wellborn as chairman of the board of 
directors and federal reserve agent for the 
Atlanta Reserve District. 

The Manufacturers and Traders National 
Bank of Buffalo, N. Y., has opened for 
business in its new home. The details of 
the finest banking edifices in this and for- 
eign countries were carefully studied by 
the architects of the building. The new 
structure is built of white marble and steel 
and is a remarkable piece of architectural 
designing. 

The Central Manufacturing District Bank 
of Chicago, upon the occasion of its second 
anniversary mailed a very interesting book- 
let to its many customers and friends, giv- 
ing in detail the history of that institution. 


‘Wisconsin bankers will be pleased to learn 


of the steady progress of this bank under 
the direction of Martin A. Graettinger, cash- 
ier, formerly of Milwaukee. 

The abstract of condition of 487 National 
banks in Texas, outside of reserve cities, 
shows the loans and discounts to be $135,- 
376,438; gold coin, $2,437,850, and total 
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Greater 
Efficiency in 
Handling 
Collections! 


Yours with This 
New Sight System! 


Tighten your grip on collections—keep all data on every account instantly available—in sight 
—right before your eyes. You can—now—with this remarkable new system. 


It will save you 
time, money, and eliminate all unnecessary work. 


“signals” your attention to every one past due. 


Prevents skipping accounts due—constantl 


Whether you handle 20 accounts or ‘over 7,000 this simple, practical, 


easy-to-work-with register will save you time and enable you to collect more money. 


eilicke. 


Collection Register 


Put it to work for you now. 
at once for full particulars. 


Accounts Due Each Day All 
“Come Up” Together 


No tedious, time-consuming hunting or re-turning of pages. 
Each day all due accounts automatically come ‘‘to hand’’—all 
together. Cards are divided according to the days of the 
month and month of the year. If today were January 27th 
you would just turn tothe card under thatdate. ‘There—right 
before you—is every account due—and all necessary informa- 
tion—the name—address—credit data—amount due—year— 
folio—and date paid. If you handle a large number of ac- 
counts—add as many cards as needed—under any date. 


Can’t Overlook Past Due 
Accounts 


Colored tabs placed on each card bearing a ‘‘back’’ ac- 
count prevents missing them. No trouble in ‘‘keeping 
track’’. Date lines show exactly where to look for 
accounts to be followed up on any particular day. 
No pages to hunt through or cards to fumble over. 
The Meilicke Collection Register assures positive 
protection—enables you to maintain a thorough 
follow-up always. 


Meilicke Calculator Co. 


Peoples Gas Building, 
Chicago, Ill. 


Use it for accounts—notes—contracts—mortgage loans, etc. 


Sign and send the coupon 


Permanent—Yet Loose-Leaf 


The cards are securely held in the frame by a rod through the 
center. To remove or replace any card at any time—simply give 
the rod a quarter turn. Cards slip into place by merely placing 
them in the frame. Each card is lined with linen cloth. Anex- 
tension of the lining forms a hinge. This is securely held in the 
frame by a double cardboard facing. The dates on each card 
tab are printed on the reverse side to make it readable whether 
ecard is up or turned down. And you can enter accounts 
without removing the card. Decide today to get the 
increased efficiency afforded by the Meilicke Col- 
lection Register. 

for full 


Mail Coupon Now {2". 


ticulars and attractive, illustrated 
folder showing in detail every 
feature of this wonderful 
new system. Clip the coupon 
=mail it now=—learn how 
economically you can 
get grea er efficien- 
cy in handling 
your collec- Calculator 
_, Co., Peoples Gas 
Building, Chicago, Ill. 
Please send me illustrated 
folder und full particulars 
_ _ of the Meilicke Collection Reg- 
ister. 


Business 
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cash, $9,138,417, according to Washington 
advices. The combined capital stock was 
$34,964,170; surplus, $19,105,128; individual 
deposits, $101,816,425; 
18.02 per cent. 


average reserve held, 


J. Monroe Holland has been elected 
vice president of the National Bank of 
Baltimore to succeed W. Bernard Duke and 
J. Albert Hughes, who resigned several 
weeks ago. He has long been a member of 
the executive committee. He is organizer 
and president of the Chesapeake Bank of 
Walbrook and a member of the firm of the 
Holland Manufacturing Company. 

The First National Bank of Boston has 
decided to open a new department, to be 
known as the “Time Deposit Department,” 
which is to take care of deposits of in- 
dividuals and firms having accumulated 
funds but which they do not wish to invest 
permanently, but for the time being. The 
new department will pay special rates of 
interest on deposits made for a specified 
time or subject to thirty days’ notice of 
withdrawal. 

On the occasion of its one hundredth an- 
niversary the Farmers & Mechanics Nation- 
al Bank of Georgetown, D. C., issued a very 
handsome and descriptive booklet giving the 
history of the bank from 1814 to 1914. 
The book contains many handsome and his- 
torical engravings and reproduces the min- 
utes of the initial meetings of the bank. 
The bank was granted a charter March 3, 
1817, by Congress under the name of the 
“Farmers and Mechanics Bank of George- 
town,” with a capital stock of $500,000 
divided into shares of $25 each. 

Charles C. Homer, Jr., has been elected 
president of the Second National Bank of 
Baltimore, by the directors to succeed his 
father, who died in September. The elec- 
tion was unanimous. Mr. Homer has been 
for twenty years connected with the bank 
and a vice president for ten years. He 
has been trained for the position many 
years and practically filled the position in 
his father’s absences. He is vice president 
of the clearing house and is a commanding 
figure in the financial life of the city. No 
vice president was elected at the meeting. 

The new home of the Fond du Lae Nation- 


al Bank, Fond du Lac, Wis., was formally 
opened to the public on the morning of 
October 10. The hundreds of people who 
visited the bank during the day and evening 
were unanimous in their opinion that it is 


‘one of the handsomest banking homes in 


Wisconsin. The handsome interior, done in 
Italian marble, the substantial vaults with 
their massive doors and all modern safe- 
guards, the private rooms provided for cus- 
tomers, the modern heating and ventilating 
plant—all of these features were objects of 
attention and interest. 

J. C. Hansen, heretofore vice president, 
was elected president of the Security Bank 
of Chicago and James B. Forgan, Jr., was 
elected president of the Second Security 
Bank, at meetings of the directors recently. 
Mr. Hansen is vice president of the Second 
Security Bank and Mr. Forgan, who was 
cashier of the Security Bank, has been made 
vice president of that institution. The ap- 
pointments were made to fill the vacancy 
caused by the resignation of C. H. Meyer, 
president of both banks, who was last week 
elected examiner for the Chicago Clearing 
House Association. Assistant Cashier Mar- 
tin J. Grau has been elected cashier of the 
Second Security Bank. 

The proposed consolidation of the Wayne 
County & Home Savings Bank and the 
Michigan Savings Bank of Detroit was rati- 
fied by the stockholders. The consolidated 
institution will retain the name of Wayne 
County & Home Savings Bank, the Michi- 
gan Savings Bank losing its identity in the 
union. The Wayne County & Home Sav- 
ings Bank will increase its capital om 
$2,000,000 to $2,500,000; it will have a 
similar surplus and undivided profits of 
about $600,000. As a preliminary to the 
merger, the Michigan Savings Bank will in- 
crease its capital from $400,000 to $500,000. 
The consolidation will give the resultant in- 
stitution fourteen branch offices. 

The annual report of the Molson’s Bank 
of Canada (head office Montreal) for the 
year ending September 30 shows quite a 
handsome profit for the year, particularly 
considering the condition of business tn the 
Dominion owing to the war in Europe. The 
profits for the twelve months are reported 
at $608,186; while this is not as large as in 
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THE 

NORTHWESTERN 
TERRA COTTA ~ 

COMPANY 


The Continental and 


Commercial National 
Bank of Chicago 


Capital $21,500,000 
“and Prorits § 9,500,000 






































Grorce M. Reynotps . _President 

Epwarp S. Lacey, C hairman Advisory Committee 

Ravpa Van VECHTEN. . . Vice-President 

AxLex. RoBERTSON a oe oe Vice-President 

HerMan WaLDECK ... . Vice-President 

JounC.Crarr . . . . .~ Vice-President j 

a mg gence a wae teas } iE and te). 
ILLIAM RUCKNER . . . ice-President F 

NATHANIEL R. Losch. . . . Cashier Goa & Seance Nat'l Bank, Chinege 

Joun R. WasHBURN > > 2) Tf Assistant Cashier D. H. Burnham & Co., Architects 

| eed ‘ - EFRNON . . ._ . Assistant e ee The terra cotta facing for all four facades 
BORGES. OMIT - +. . Assistant Cashier of this building from third story up is 

Witsor HaTrery ‘ . .  . Assistant Cashier “NORWETA” Light Standard Granite 

H. Erskine SMITH . . .  . Assistant Cashier Terra Cotta, manufactured and set by 

Witson W. Lampert. . . . Assistant Cashier : 

Dan Norman... . ._ . Assistant Cashier The Northwestern Terra Cotta Company 

GeorGE A. JACKSON . ...__.. Assistant Cashier 





2525 Clybourn Ave., Chicago 
Branch Office Railway Exchange 









Stamps Are Momey 


. In striking a balance no bank would neglect taking account 
G. of the pennies. Then why not have an absolute audit on 
your postage account. Stamps are worth real money. 


THE POSTAMPER 


is a perfect stamp afhxer. Provides a convenient re- 
ceptacle for 500 stamps, and in a sanitary way affixes 
them in one-fifth the time required by old methods. 
It also provides an absolute count and audit on your 
postage account. 


FREE TRIAL OFFER 


Without a particle of obligation to purchase, or even expense of 
transportation, you may have a free trial of the Postamper for 
_ one week in your bank on your own mail. Just write: ‘‘Send it 

Price, $25.00 along” across your letterhead, and mail to us. We will under- 
Fully Guaranteed for One Year stand. A machine will be sent to you postpaid. 


THE POSTAMPER COMPANY 


335 New York Life Building, CHICAGO 
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the previous year, yet it represents 15.20 
per cent on the capital, on which its cus- 
tomary dividend of 11 per cent was paid, 
amounting to $440,000. The bank has a 
capital of $4,000,000; a reserve account of 
$4,800,000; deposits of about $37,000,000 
and aggregate resources of $50,390,343, the 
latter comparing with $50,384,268 in 1913. 


Charles J. Rhoads, vice president and 
treasurer of the Girard National Bank of 
Philadelphia, resigned his dual office follow- 
ing his election as governor of the Federal 
Reserve Bank for the Philadelphia district. 
His leaving has occasioned several im- 
portant changes. Edward S. Page, secre- 
tary of the company, is elected vice presi- 
dent after a service of twenty-five years, 
and the assistant treasurer, George H. Stu- 
art, 3rd, has been chosen treasurer. Sam- 
uel Wheeler Morris, assistant secretary, has 
been made secretary, and Thomas 8. Hop- 
kins, loan clerk, is now assistant treasurer. 
Mr. Stuart has been connected with the 
Girard Trust Co. twenty-three years, Mr. 
Morris twenty years, and Mr. Hopkins thir- 
teen years. Mr. Rhoads continues on the 
directorate of the Girard Trust Co. 

The twelfth edition of “Trust Companies 
of the United States,” an annual publica- 
tion which is compiled and published by the 
United States Mortgage and Trust Com- 
pany, New York, is being distributed. Much 

valuable information is included, insaddition 
to the regular statements of the various 
trust companies. As indicating the growth 
of trust companies, the total resources re- 
ported June 30, 1908, were $3,917,442,000 
and on June 30, 1914, the total resources 
of those companies reporting were $5,924,- 
979,000, which is more than one-half of the 
combined resources of $11,482,190,000 re- 
ported by the national banks in the United 
States on June 30, 1914. In the preface 
President John W. Patten says: “The sub- 
stantial increase of nearly $400,000,000, 
shown in trust company resources, as com- 
pared with the figures of a year ago, to- 
gether with the larger number of companies 
recorded, is an impressive reminder that the 
scope of useful activity occupied by these 
institutions is continually broadening and 
enlarging.” 

Owing to the retirement as president of 
the Union National Bank of Cleveland of 
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E. R. Fancher, who becomes the head of the 
Cleveland Federal Reserve Bank, the diree- 
tors advanced G. A. Coulton from vice pres- 
ident to the presidency of the institution; 
W. E. Ward, cashier, was elected vice presi- 
dent of the Union National and W. C. 
Saunders was promoted from assistant 
eashier to cashier. Three new assistant 
cashiers were also appointed, namely, F. W. 
Cook, A. E. Christian and C. F. Mead. E. 
E. Creswell continues as an assistant cash- 
ier. Mr. Coulton and Mr. Ward have been 
associated for a great many years, first 
with the Euclid Avenue National Bank, 
then with the Colonial National and since 
1904 with the Union National Bank. 
Messrs. Cook, Christian and Mead are old 
and valued employees of the bank who have 
done good work in the ranks and have now 
met with due recognition at the hands of 
the board. The Union National has decided 
to erect a handsome new bank and office 
building on its present site. The new strue- 
ture will be sixteen stories in height. 


SURYA RSS oR Sn Son a Ssh chien high sh ashi 


Have Good Eyes 


for a Lifetime 


At Bankers’ Desks; from the presi- 
dents to bookkeepers and stenog- 
raphers; in the tellers’ cages; there 
is close work; frequently under artific ial light 
that puts an intense strain upon the Eyes. 

Neglect may mean serious Eye Trouble 





no place in nature's “‘wise intents.” Nature 
never intended that eyes should wear out. 
Many Eye Troubles are serious only when 
neglected. A slight irritation, inflamation, 
itching, watering, or redness of the Eves, 
usually requires — rest, care and a sooth- 
ing lotion for quick and permanent relief. 
Glasses should be a last— 
not a first—resort. 
Merely keep your Eyes 
normal. ‘First aid to 
overworked Eyes” is sup- 
plied by Murine Eye 
Remedy. A handy bottle 
and dropper should be in 
every desk. You will best 
appreciate its soothing, 
strengthening and healing 
properties from personal 


use. " 
Murine was first com- Mi Es 

pounded by successful Occu- SY) 

lists for use in their private bs ‘ 


practice. Through its merits 
it has become the standard of 
Eye Remedy quality through- 
out the world. 

All Druggists sell and recommend laden Eye 
Remedy. 

Our “Boox or THE Ere” mailed upon request. 


Murine Eye Remedy Co.—Chicago 





S| 


impairment of vision—a loss of efficiency for 
the daily tasks. 
Overwork, neglect andi improper care have 
hi 
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PLAY BILLIARDS 


At Home—For 30 Days 


Accept this trial offer and sample the raptures of the finest indoor games on earth—played 
on scientific Brunswick Tables right in your own home! 

For Carom and Pocket Billiards bring joy! vigor! and wholesome family life. Ripping 
games with gripping moments—the pendulum of uncertainty ever swaying! 

Give your boy this manly training; let the grown-ups share it, too. For Billiards exhila- 
rates the mind and muscle—develops quick decision, steady nerves and stout hearts even in defeat! 


OY) 


















The Brunswick ‘‘ Baby Grand ”’ For Pocket Billiards 


The “BABY GRAND” 


Pocket and Carom Billiard Table 


Thousands of families now meet in friendly rivalry around this great home entertainer. It 
is ever ready, too, when guests drop in. 

A mahogany masterpiece, richly inlaid and equipped with genuine Vermont slate bed, cele- 
brated Monarch quick-acting rubber cushions, and fast imported billiard cloth. 


Has all the speed, accuracy and scientific playing qualities that have made Brunswick 
Tables the choice of the world’s experts. 


Concealed cue rack and accessory drawer holds entire playing outfit. 


A Size for Every Home 


Other Brunswick Home Billiard Tables include ‘*‘ Convertible”” Models, which can be 


changed in a moment from full-fledged Billiard and Pocket-Billiard Tables to Library or 
Dining Tables, and vice versa. 


30 Days’ Trial—A Year to Pay 
Playing Outfit FREE 


We give with each Brunswick Table a complete playing outfit FREE—balls, hand-tapered 
cues, rack, markers, brush, cover, cue-clamps, tips, brush, chalk, book on ‘“‘How to Play,” etc. 

Send a postal for our brand new edition of ‘ Billiards—The Home Magnet,”’ showing 
Brunswick Tables richly pictured in colors; giving easy terms, prices and full information of 
our 30-day trial offer. We will send you one copy by return mail, postpaid. 


The Brunswick-Balke-Collender Co., 


623-633 S. Wabash Avenue, Chicago 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY '& CO., ENGINEERS 
CONT'L & COM’L BANK BLDG. :: CHICAGO 















AUSTRALIA AND NEW AND NEW | ZEALAND. 


BANK OF NEW SOUTH WALES. 


(ESTABLISHED 1817). 





Paid-up Capital . - - 
Re-erve Fund - - - - - 12,250,000 
te-erve Liability of Proprietors . - - - 17,500,000 


eee - > $47,350,000 
eign Assets 31st March, 1914 $254,228,600.00 


J. RUSSELL FRENCH, General Manager. | 
—_— a ' 

| 

| 

| 


- - - $17,500,000 














340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. 
fhe Bank transacts every description of Australian Banking Business. Wool and Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, E. C. 








camera 


Metton Nationa BANK 


PITTSBURGH, PA. 


Offers its inane facilities on attractive terms to | 
banks desiring a rena reserve agent. 


REACES OVER 60 MILLIONS 





cad 





Organized 1838 Nationalized 1865 


The American Exchange National Bank 


New York 
Total Resources over $75,000,000 


LEWIS L. CLARKE, President . ARTHUR P. LEE, Cashier 
GEORGE C. HAIGH, Vice-President A. K. DeGUISCARD, Ass’t Cashier 
WALTER H. BENNETT, Vice-President E. A. BENNETT, Ass’t Cashier 


We offer every facility consistent with sound banking. 
ny of the United States, State of New York, and City of New York. 


THE BANK OF TORONTO 


Head Office, TORONTO, CANADA. Incorporated 1855 
PAID UP CAPITAL . $ 5,000,000 Bankers in New York, Nat'l Bank of Commerce 
RESERVED FUNDS 7 6.307.272 Bankers in Chicago, First National Bank. 


Bank Great Britain, The London City & 
TOTAL ASSETS ___ = $60,000,000 aa" 


GENERAL BANKING BUSINESS CONDUCTED 


Our numerous Branches and extensive list of banking correspondents in Canada enable us to 
offer to United States Banks and business houses a prompt and accurate Collection Service. 


THOS. F. HOW, General Manager T. A. BIRD, Chief Inspector 
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Established 1884 United States Depositary 


THE 


Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 


J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 


HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 


EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 

W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
Banking Carefully Extended. Correspondence 
Solicited. 


THE FIRST NATIONAL BANK 


DENVER, COLO. 
CAPITAL and SURPLUS 


$2,500,000.00 


A. V. HUNTER, Pres. C. S. HAUGHWOUT, Casnier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass't Casnier 
F. G. MOFFAT, Vice-Pres. F. J. DENISON, Ass't CasHier 
GERALD HUGHES, Vice-Pres. OD. R. PLATT, Ass't Casnier 
M. D. THATCHER, Vice-Pres. C. C. HENDARIE, Ass’T CasHier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, AupiTor 


ENGINEERS 
CHICAGO 


THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital . -« $1,200,000 
Surplus and Profits 250,000 
Deposits - - - 6,550,000 


OFFICERS 


JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - - - Vice-President 
AMOS GIPSON 2 - Vice-President 
J.C. KNORPP - Vice-President 
W. E. HALSELL - - Vice-President 
F. G. ROBINSON” - Vice-President 
Jj. L. JOHNSTON - - - - - = = Cashier 
C. A. BURKHARDT - - - - Ass’t Cashier 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


Franklin 


ERO nt a 
eS UU OTIS th yee ey 


Sennen 1900 
Capital Surplus 
$1,000,000 $3,000,000 


J. RR. MCALLISTER, Pres J. We. HARDT, Ass’t Casx. 
J. A. HARRIS, Jr., Vice-Pres J. C. FRANKLAND, Ass’T CasH. 
€.P.PASSMORE, V-P. ano Cas. E. E. SHIELDS, Ass'T Casn. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 

rations, Mercantile Firms, and 


ndividuals Solicited. . .... 
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EXAMINATION 


? 
BYLLESB 
CONT’L & COM’L 


° 
Y 
B 


A 


Established 1873 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


Incorporated 1910 


CAPITAL 


$600,000 
SURPLUS AND PROFITS 


$160,000 
DEPOSITS 


$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 





The First National 


ORTH, 
eS 


SURPLUS and PROFITS 


$350,000 


CAPITAL 


$1,000,000 


Texas Items and Collections Handled Direct 


Founded 


1873 Depository 


for City 
and County 
of Dallas 


United 
States 
Depository 


THE CITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS 


AND REPORTS 


co., 
K BLDG. :: 


ENGINEERS 
CHICAGO 





RICHMOND, VA. 


OLIVER J. SANDS, Presipent 


Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. Correspondence 
Invited 








The First National Bank 
OCILLA, GA. 


Capital Stock - - - $75,000.00 
Surplus and Profits - 30,000.00 


* $105,000.00 
Deposits - - - = = 275,000.00 


OFFICERS 


M. J. PAULK, Pres. J. E. HOWELL, Vice-Pres. 


| 
| 
| 


E. A. TAPP, Cashier RAY CADWELL, Ass’t Cash. | 


We solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


OWEN T. REEVES, Jr. 
M. W. TILDEN - 
GEO. M. BENEDICT - 
M. PALENSKE - 
F. N. MERCER 

H. P. GATES 


PRESIDENT 
VICE-PRESIDENT 
CASHIER 





Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Deposits 
as Any Other Chicago Bank 





To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages. 
and solicits correspondence as to terms and facilities 
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Ass’T CASHIER | 
Ass'T CASHIER | 











oh 
TRUST cmbiinnians 


SAVANNAH, GA. 
CAPITAL - - - - - - - $ 630,000 
Surplus and Profits - - - - - 600,000 
Deposits - - - - - - - - 2,500,000 
We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 


Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 
vice, Low Rates. 


CORRESPONDENCE SOLICITED 





PROVIDENCE, R. I. 
CAPITAL SURPLUS). 
$3,000,000 $3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. 


CAPITAL - - -  s $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235,000 


OFFICERS 


J.M. ELLIOT, Pres. W. T. S. HAMMOND, Cashier 
STODDARD JESS, Vice-Pres. A.C. WAY, Ass’t Cashier 
W. C. PATTERSON, Vice-Pres. £. S. PAULY, Asa’t Cashier 
JOHN P. BURKE, Vice-Pres. E. W. COE, Ass’t Cashier 
JNQ, &. CRAVENS, Vice-Pres. A. B. JONES, Aas’t Cashier 


REPORTS 


ENGINEERS 
:: CHICAGO 


THE 
Austin National Bank 
AUSTIN, TEXAS 


CAPITAL - $300,000.00 

SURPLUS & Undivided ‘Profits 390,000.00 

DEPOSITS - - - - - - $3,000,000.00 
UNITED STATES GOVERNMENT DEPOSITORY 


E. P. Witmor - ~ - - President 
Wma. H. Fouts - - Vice-President 
J. W. Hoopes - ~ - Vice-President 
Morris HirsHFeLD - ~ Cashier 
C M. BaRTHOLOMEW  - - Assistant Cashier 


Unexcelled facilities for the very best care of all business 
entrusted to us 


C. A. PRATT, President E. F. HUSSMAN, Cashier 
E. G. THOMPSON, Vice-Pres. R. H. THOMPSON, Ass't Cashier 
HARRY LASKER, Vice-Pres. THE W. B. KENNEDY, Ass't Cashier 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - §$ 300,000 
SURPLUS and Undivided Profits 235,000 
DEPOSITS <« « « « 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


GIRARD NATIONAL BANK 


PHILADELPHIA 


Capital .. - $ 2,000,000 
Surplus and Net Profits 5,171,970 
Deposits. . . . . . « 40,133,961 
FRANCIS B. REEVES, President 
at —-_“ D_L. AUSTIN, Vice-President 
Ww vues IM, Vice-President 
Jost PHL “WAYNE, Jr., Vite-Pres. and Cashier 
AS. M. ASHTON, Assistant Cashier 
OOHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 
You Need One to Properly Handle 


Your Business. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. 
Service Always. 


Satisfactory 


Capital - - - 
Surplus and 
Profits - - 


$600,000.00 
780,000.00 


OFFICERS 
JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier. 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier 


Colorado National Bank 


Denver, Colorado 


UNITED STATES DEPOSITORY 


We invite your Denver Banking Account 


Capital . .. . .$ 500,000 
Surplus and 
Undivided Profits . 1,500,000 


Deposits . . . . .~ 16,000,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZE, Vice Pres. 
and Chairman of the Board 
DENNIS SHEEDY, Vice Pres. 
WM. B. BERGER, Cashier 


T. R. FIELD, J. H. KOLB, K.H. WOODWARD 
Asst. Cashiers 


We furnish Kountze Brothers, 
New York, Foreign Letters of Credit 


Our Collection Facilities are Excellent 





AND REPORTS 


co., ENGINEERS 
BLDG. :: CHICAGO 





CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E. Cor. BROAD anp CHESTNUT STS. 
PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assignee, 
and Receiver. _ Financial Agent for Individuals or 
Corporations. Interest allowed on Individual and 
Corporation Accounts. Acts as Trustee of Corpor- 
ation Mortgages. Depositary under plans of Reorg- 
anization, Registrar and Transfer Agent. Assumes 
entire charge of Real Estate. Safes to Rent in 
Burglar-Proof Vaults. 


E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD S. PAGE, Secretary 
SAMUEL W. MORRIS, s't Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 
EFFINGHAM B. MORRIS JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOLESBURY 
FRANCIS I. GOWEN CHAS. E. INGERSOLL 
GEORGE H. M’FADDEN JOHN S. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
Cc. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 


| Che Merchants | 
: National Bank | 


Andianapolis, Indiana 


CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 cearnep) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J. P. FRENZEL, Jr., Assistant Cashier 
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AND REPORTS 


ENGINEERS 
: CHICAGO 









THE 


Gorn Exchange Bank 


OF NEW YORK CITY 


Head Office, William and Beaver Sts. 


33 Branches Throughout 
Manhattan and Boroughs 


THE BANK FOR SERVICE 


CAPITAL AND SURPLUS 


$10,244,282.18 


DEPOSITS 


$94,192,435.89 
Member N. Y. Clearing House 


Your Account Invited 


The Wisconsin 


National Bank 


of Milwaukee 











L. J. PETIT, President 
FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Vice-President 
J. M. HAYS, Cashier 

FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 


| 
F. K. McPHERSON, Asst. Cashier 
























Capital - $2,000,000 
Surplus - 1,000,000 
United States Depository 



















Special Attention Given to Collections 







All Business Entrusted to this Bank will be 
attended to carefully and without delay 








The Oldest Bank THE Chartered by Conti- 
in America nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 








The New 
Farley National Bank 












PHILADELPHIA 

CAPITAL - - - - - = = = $1,000,000.U0 MONTGOMERY, ALA. 
SURPLUS - . - - - = = =  2,250,000.00 

NET PROFITS, over - - - - - 371,000.00 

DEPOSITS, over - - - = = = 14,600,000.00 OFFICERS 

























ee: B. FARLEY . . : President 
HARRY G. MICHENER, President = a 
SAMUEL D. JORDAN, Casbier > B, P. CRUM : Ist Vice-President 
WILLIAM J. MURPHY, Ass’t Cashier S. PINCKARD - . éd Vice-President 
RICHARD S. McKINLEY, Ass’t Cashier M.A. V INCENTELLI - Cashier 
CHARLES M. PRINCE, Ass’t Cashier GROVER KEYTON - — Manager Savings Dept. 

















Capital - $200,000 
Surplus and 
Profits - - 54,410 








ESTABLISHED 1870 


MERCHANTS NATIONAL BANK 


RICHMOND, VIRGINIA 


JOHN P. BRANCH, President GEO, H. KEESEE, Ass’t Cashler 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Ase't Cash. 
THOS. 8. McAUAMS, V.-P. & C’r A. C. BAYLIS, Ass’t Cashier 
JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Ass’t Cash, 
J. R. PERDUE, Ass’t Cashier J. C. WHITE, Ase’t Cashier 

























@ We collect direct all items payable 
at other Alabama points. 


@ We do not favor indirect methods 
of collecting any of our Southern 
items. :-: 2-3 ts s<3 sos” 










CAPITAL # - - $200,000.00 
SURPLUS AND PROFITS 71,200,000.00 
DEPOSITS - - 7,300,000.00 
WE CAN MEET YOUR BANKING REQUIRE=- 
MENTS INTELLIGENTLY AND TO 
YOUR SATISFACTION 
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ENGINEERS 
CHICAGO 





Oldest and Strongest Bank in Hartford and in Cone 


Third National Bank —- ree eer © Bank in | New a 


ATLANTA, GA. HARTFORD NATIONAL BANK 


FRANK HAWKINS - ee 
(GRANT. J 0st Mice: President HARTFORD, CONN. 


Vice-President | Harold W. Stevens F. P. Furlong 
- Cashier : r >, men 38 
PH j Assistant Cashier President Vice-Pres. and Cashier 
. M. BERGSTROM - . - Assistant Cashier CS Aas A. GC: Bein 


Capital and Surplus " $1,150,000 Ass’t Cashier 2d Ass’t Cashier 
Deposits - =. - + - 4,500,000 CAPITAL - - $1,200,000 


Collections Promptly and Carefully Made by SURPLUS and "PROFITS - 1,100,000 
Competent Employees DEPOSI ITS - ° ° - * 4,000,000 








THE BANK OF OTTAWA | 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZES $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 


NEW YORK SAN FRANCISCO 


International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 





Offers to its Customers an American Service Organized to care for and increase their Foreign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: lot Bombay Caleutta Singapore Manila Cebu City of Mexico Panama Hankow 
Empire,C.Z. Colon Kobe Yokohama Peking Shanghai Canton Hongkong 


- THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO NEW YORK AGENCY: 


16 EXCHANGE PLACE 


Paid-up Capital $15,000,000 Reserve Fund $13,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., D. L., President 
ALEXANDER LAIRD, General Manager JOHN’ AIRD, Assistant General Manager 


Over 380 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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EXAMINATIONS AND REPORTS 


Y & CO., ENGINEERS 
COM’L BANK BLDG. :: CHICAGO 


H. B. eens IE General Manager 7 McEACHERN - oat. of Central pean, Winnipeg 
= : = he *. - Supt. of Eastern Branches, Montreal H. GILLARD, A. S. HALL and N. V. R. HUNS 
J. 


| 

| ROWLE - - - - Chief Inspector Inspectors 
ANDERSON - - - - Superintendent of Branches B. C. GARDNER and H. R. POWELL 

Assistant Inspectors 


The Rank of British North America 


Paip-Up Capital - $4,866,666.66 Reserve Fund - $3,017,333.33 


BRANCHES THROUGHOUT CANADA 
Established in 1836 Incorporated by Royal Charter in 1840 


Head Office: 5 Gracechurch St., LONDON, E. C. a Office in Canada: St. James Street, MONTREAL 
Agencies in the United States: NEW YORK, 52 Wall St., W. T. Oliver and P. C. on —. CHICAGO: 
Merchants Loan and Trust Company. SAN FRANCISCO, 264 California St., A. G. Fry and A. S. Ireland, Agents. 





ee SN — $$ — 


estima National Beak 
MINNEAPOLIS, MINN. Established 1872 


E. W. DECKER, President 
OSEPH CHAPMAN, Vice-President H. P. NEWCOMB, Asst. Cashier 
. A. LATTA, Vice-President ‘tan Asst. Cashier 
V. OSTROM, Cashier ; MER, Asst. Cashier 
R. E. MACGREGOR, Asst. Cashier * RILEY. Asst. Cashier 


TOTAL RESOURCES - - $41,000,000 





THE 


Union National Bank 


4145 


National Bank Louisville, Ky. 


Cleveland, Ohio UNITED STATES DEPOSITORY 


Capital - - - $1,600,000 — 
Surplus and Profits 1,075,000 Capital - - - = $500,000 


i Surplus and 
eouetens Undivided Profits 536,000 


GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President ee 
G. A. COULTON, Vice-President J. D. STEWART Pesta 
W. E. WARD, Cashier . 
W. C. SAUNDERS, Asst. Cashier Ae A oS 2d Vice-President 
E. E. CRESWELL, Asst. Cashier Pe ny Mee Wioosa SSGab sxc wose es Cashier 


J. H. MERSHON Ass’t Cashier 


We invite the accounts of Banks and i} 
Your Banking 
Bankers, and offer the best terzns eesicem Galea 
consistent with conservative banking 
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COMMERCIAL ATTORNEYS 
THE UNITED STATES 4x2 CANADA 


NAMES GIVEN _ 


AS BEING I 


IN 





THIS LIST ARE 


IN 


RECOMMENDED TO US 
N’ TIRE LY TRUSTWORTHY AND_ RESPONSIBLE 


IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 


ANY LEGAI 


Town and County 


__ ALABAMA 


aAnniston**} 





alien 


aBirmingham**t . .Jeff’n 


Enterprise*et ... Coffee | 
aMobile**t ..... Mobile 


§ aMontgomery**t Mont. 


ARIZONA 


WILLETT & W WILLETT, 


Refer to First and Anniston | 


City National Banks. 

| CLAUDE D. RITTER, 611-14 
First National Bank Bidg. 
Represent National List, 

| Mercantile Adjuster, Mer- 
chant’s Bank Directory and 

| other bonded Law Lists. All 
| business legal or commercial, 
litigated or otherwise,referred 
| to this office will be attended 
to promptly and efficiently by 
| competent and experienced 
| attorneys and _ adjusters. 
| Local reference, Traders Na- 
tional Bank and any judge 
in this city. Reference in 
| other cities upon request. 

Depositions taken by Wm. 
Milliken, Notary Public. 

0. C. DOSTER. 

|GREGORY L. & H. T. 

| SMITH. Attorneys for First 

| National Bank. 

WEIL, STAKELY & VARD- 
AMAN, Attorneys at Law, 
practice in all courts, both 
State and Federal. Specially 

| equipped department for 

| handling commercial matters 
| under the direct supervision 
of a member of the firm. 
| References: First National 

Bank, Fourth National Bank, 


Exchange National Bank and | 


New Farley National Bank. 


|} Seeing in 





q aPheenix**t . .Maricopa 


ARKANSAS 


aConway**t ... Faulkner 
aFt. Smith**}. Sebastian 


aHamburg**t .... Ashley 
aHeber Springs**{Cle- 


burne 
FaLittle Rock**t Pulaski | 


_ Bluff**t Jefferson 


|BAKER & BAKER, Refer- 
| ence: Valley Bank. 


| ane aan — 


|S. W. ROGERS. 


for the First Nat. Bank. 
| GEORGE & BUTLER. 
iJ. D. WATT. 


MANNING, EMERSON & 
MORRIS, Reference: South- 
ern Trust Company. 

W. B. ALEXANDER. 








seats Fulton | J. E. ANDERSON 
see anaéey’"! Miller | WILLIAM H. ARNOLD. 
| 
CALIFORNIA 
aBakersfield**t ...Kern THOMAS SCOTT. 


Berkeley**t .. Alameda 
aFresno**t 


aHanford**t ....Kings 
aLos Angeles**t ..Los A. 


aMadera**t .... Madera 
aOakland**t ..Alameda 
Pasadena**t ..Los A. 


GaSacramento**t .Sa’to 


pier Fresno | 


KEYES & MARTIN. 
EVERTS & EWING, Att’ys 
for Union National Bank. 

J.C. C. RUSSELL. 

FLINT, GRAY & BARKER, 
Title Ins. Bldg. eee 
for First National Bank 

FRANCIS A. FEF. 

KEYES & MARTIN, First 
Nat. Bk. Bldg 

BENNETT, TURNBULL & 
THOMPSON. 

HATFIELD & HATFIELD. 


| 
| 
| 





H. C. MECHEM. Attorney | 


. BUSINESS ENTRUSTED TO THEM 


Town and County 


aSan Diego**t .SanDiego | 


4San Jose**t Santa Clara | 


aStockton**{ S'’n Joaquin 


COLORADO 


aBoulder**t . Boulder 


aColo. Spgs.**t El Paso | 


§aDenver** .... Denver 


rr) “ 


aGreeley**{ ...... Weld 

Longmont**; .. Boulder 
aOrdway **t ... Crowley 
aPueblo** ...... Pueblo 


aSilverton**t ..San Juan 


CONNECTICUT 


|CLAUDE L. CHAMBERS, 
Practice in all courts. Spe- 
cializes probate matters. Col- 
lections. Refers to the First 
Nat’l and Merchants N. Bks. 

C. L. WITTEN, General law 
practice. Refers to banks 

| and business houses. 

WEBSTER, WEBSTER & 

BLEWETT 





| A. M. BERESFORD. 
McINTYRE & McINTYRE. 
BARTELS, BLOOD & BAN- 
CROFT. A C. Foster Bldg. 
Attorneys for the Colorado 
| _ National Bank. 
| JOHN M. CAMPBELL, 228 
| Cooper Bldg. Gen’'l collec- 
tions. References: Broadway 
| Bank and U. S. Nat. Bank. 
| DANA & BLOUNT. (Successors 
| to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
| Equitable Building. Refer 
| to First Nat’l Bank and In- 
ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
| _ Baltimore. 

HARRY C. DAVIS & ELSON 
| H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 

GARWOOD & GARWOOD, 
| E. & C. Bldg. General prac- 
tice in State and Federal 
courts. _ References: First 
| National Bank. 
|WALTER C. HECKEN- 
DORF. Symes_ Building. 
| References: Colorado Na- 
| tional Bank and United 
| States National Bank. 

THOMAS H. HOOD, Equit- 
| able Bldg. Refers to Firat 
| National Bank. 
| ARTHUR PONSFORD, 

Ernest & Cranmer Bidg. 
General law practice. Attor- 
ney for Denver Nat'l Bank 
and Denver Stock Yards Bk. 
VAILE, McALLISTER & 
VAILE. Equitable Bldg. 
General counsel for the 
Denver & R. G. R. R. 
GAULT & WINBOURN, 
General law practice. 
JACOB S. SCHEY. 
JOHN M. MEIKLE, Refers to 
any bank in the city. 
WILLIAM B. VATES. Prac- 
tice in all State and Federal 


Courts. 
FRANK L. ROSS. 














aBridgeport**t. Fairfield 





RALPH T. BEERS, 
Sturdevant Building. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 


*Expreas Office. 


(76) 


tTelegraph Station. 


TState Capital. 





f 


r 


Town and County | 


{aHartford**+ Hartford | LEWIS SPERRY, Aetna Life | 


| Bldg. Attorney for The | 
| Aetna Life Insurance Co., 


| The Aetna Nat. Bank, and \| 


| The United States Bank. 
Meriden**+ . NewHaven | A. R. CHAMBERLAIN. 
New Britain**t Hart’d | GEORGE W. ANDREW. 
aNew Haven**{N’w H’n| LOUIS M. ROSENBLUTH, 
| 865 Chapel Street. General 
Practice. Collections. Refers 
| to Second National Bank. 
aNew London**{N. Lon. 
torney for Nat'l Bank of 
| Com., Judge of Probate. 
aWaterbury**t. N.Hav. | | | BRONSON, LEWIS & HART. 





DELAWARE 


TaDover**t _.....Kent’ RICHARD R. KENNEY 


DIST. OF COLUMBIA 


GaWashington**t .D. C.|; HENRY P. BLAIR, 
Colorado Bldg. Refers to 
Riggs Nat. Bank and Amer. 


Security & Trust Co. 


| 

| BRANDENBURG & BRAN- 
| DENBURG, Fendall Bidg. 
| Practice in ‘all Courts; also 
| claims against the United 
| States and patents handled 
| by experts. Counsel National 
Bank of Washington, etc. 

| 


FLORIDA 


aFort Myers**t..... Lee | | R. W. RANDELL. 
aJacksonville**t .. Duval | 


lections. References: Atlan- 
tic National Bank. 


aMiami**t ........ Dade | Se GRAMLING & 
Palmetto**t ..Manatee | E. F. WILSON. 
St. Petersburg**t . Hillsb. | GEO. STOVALL. 
sTampa** ... Hillsboro | JOSEPH W. FRAZIER, Col- 
lection Department. Refers 
to Exchange Nat. Bank. 
| MABRY & CARLTON. 
Ybor City**t . Hillsboro! HARRY N. SANDLER. 


| Practice in ali courts; Col- 


. “ 





GEORGIA 
aAbbeville**t . .Wileox BAL. LAWSON. 
aAmericus**t ', Sumter | W. DYKES. 
aAthens**+...... Clarke | COBB, ERWIN & RUCKER. | 
YaAtlanta** ....Fulton| BROWN & RANDOLPH, 


: eral Counsel Atlanta Sav. Bk. 
aBaxley**t ..... Appling | H. L. WILLIAMS. 
aBlakely**t E 

aCedartown**t ....Polk| JOHN K. DAVIS. 
aColumbus**t .Muscogee | McLAUGHLIN & SHANKS. 
aCovington**t ..Newton | C. C. KING 

aDublin**t .Laurens | W. W. LARSEN. 
aHawkinsville**t Pulaski! L. A. WHIPPLE. 
aMcRae**t ... .Telfair| W. S. MANN. 

aMoultrie**t .. Colquitt| W. F. WAY 


aSavannah**+ .Chatham ANDERSON,CANN & CANN. 
OlleC- | 


General Practice. 
tion Department. 
aThomasville**t Thomas | LEBBEUS DEKLE. 
aWay Cross**t....Ware!|C L. REDDING. 





einiaheeimnabaiend COMMERCIAL ATTORNEYS Caen 


|| aHilo 


ARTHUR B. CALKINS, At- || 


F. W. BUTLER, West Bldg., | 


PARKER & SCOTT, Gen- | 





‘| Town and County 
| es 


HAWAIIAN ISLANDS : 


2 
R 
= 


ISE. 
aHonolulu........... A. S HUMPHREYS. 33 
| King Street 


1} SSS 


| ILLINOIS 


| | 
|| aBloomington**t McL’n | RAYBURN & BUCK. 
Centralia**t ... Marion | L. H. JONAS. 
| aChicago**t ...... Cook | MUSGRAVE, OPPENHEIM 
\ , & LEE, First Nat. Bank 
| 


Bldg. General Practice. De- 
positions may be taken before 
Grace Fortney, Notary Pub- 
lic and Stenographer. 
7 = wae CHARLES DANIELS, 943- 
| 950 Marquette Bldg. Collec- 
tions made in foreign coun- 
tries as well as U. S. Com- 
mercial, Probate, and Keal 
Estate Law. Refers to 8. 8. 
| White Dental Mfg. Co.; Cont. 
| & Com’l Nat. Bank. 
HMO cs wisi cisine Will| MARTIN & MARTIN. 
|| aMonmouth** ..Warren|SAFFORD & GRAHAM. 
aMt. Carmel**t.Wabash | HOWAKD P. FRENCH. 





aOttawa** ..... Lasalle}; RECTOR C HITT. Refers 

to anv bank in Ottawa, II. 

|} aQuincy**t ..... Adams | MATTHEW F. CARROTT, 
| 


| 24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co. 


INDIANA 


¥ alndianapolis**+ 
Marion 


| 
| BERRYHILL & REMY, 911 
Law Building. Refer to any 
Bank, Trust Co., or Whole- 
| sale House i in city. 
De, cemetheascupbares PICKENS, MOORES, DAV- 
| IDSON & PICKENS, 
| Lemcke Bldg. Refer to any 
| bank or trust company in 
Indianapolis. Compilers of 
| Indiana Laws for this pub- 
lication. General practice. 
.Delaware | McCLELLAN, HENSEL & 
| GUTHRIE. Refer to Union 
| Nat. and Merchants Nat.Bks. 
| ...Porter|F. R MARINE. Reference: 
| Farmers Nat’! Bank and State 
| | Bank of Valparaiso. 
| -Knox | JAMES W. EMISON. 
| 


| aMuncie** .. 


aValparaiso**t 





aVincennes**} ... 


IOWA 


aBoone**+ . .Boone | | STEVENS & FRY 
rlington**t Des M’s|SEERLEY & CLARK. Attor- 
| cee * | neys for Nat. State Bk. 
| aClinton**t..... —- — 2 et - 
aDavenport* .. Scott efers 
” ” | any Davenport bank, city 
or county officer, or mercean- 
WM J FISHER. _ Refers to 
sEmmetsburg**t P. Alto ae i ers 
. Emmetsburg Nat'l Bank 
aFairfield**t ... Jefferson | E. R. SMITH. 
aFort Dodge**t Webster | HELSELL & HELSELL, Dis- 
| trict Attorney for I. fe: aw 
Co. Ref., First Nat'l Bank. 
alowa City**t Jonnson | OTTO & OTTO. 
OORT 6ccccces Lee | JOHN E. CRAIG. 
|| ,Marshalltown**} BINFORD & FARBER. Re- 
Marshall fer to First Nat. Bank. 
aMason City**t F. A. ONTJES, General Law 
Cerro Gordo Practice. Prompt and care- 
| ful attention given to the 
I] business of cule 
i | Refers to City Nat’l Bank. 
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Town and County 





Name 





Sioux City**+ “Woodb’ y 


KANSAS 


MUNGER, ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 
mcrcial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat’l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co. 





aFt. Scott**+... Bourbon 


aHutchinson**t ...Reno 
alndevendence**t Mon’y 
aLarned**t ..... Pawnee 
aLawrence**t ...Douglas | W 
ePacla®*y ......... Miami 


Pittsburg**t .Crawford | 


TaTopeka**t ...Shawnee 
aWichita**t .. Sedgwick 
KENTUCKY 
aCalhoun**} . ..MoLean 
aCovington** .. .Kenton 
aDixon**t .. Webster 
Fulton**t ...... Fulton 


aHarrodsburg**t Mercer 


aLexington**t ..Fayette | 


aLouisville**t . . Jefferson | 


aNewport**t ..Campbell 


aPaducab**t McCracken 


| 








A_M. KEENE. _ Reference: 
R. G. Dun & Co., and all 
Ft. Scott Banks. 

FAIRCHILD & LEWIS. 

L. COURTRIGHT. 

+ H. VERNON, SR. 
. B. BROWNELL. 

SHERIDAN, MEUSER & 
SHERIDAN. 

GEO. H. STUESSI. 


MULVANE & GAULT, Mul- | 


vane Bldg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 


FOULKE,MATSON & WALL, 
Special attention given exam- 
inations of abstracts, fore- 
closing mortgages, title, com- 
mercial and bankrupt law. 
References, 
banker i in Wic chita. 


WM. B. ‘NO OK. 
BURCH, PETERS & CON- 
NOLLY. General practice. 
N. B. HUNT. 
SAM ELLIOTT. 
R. W. KEENON. 


BAILY D. BERRY. Refers to 
Pheenix & Third Nat. Bank. 

BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav., 
Southern and Am. National 
Bks. and 

HARRISON & HARRISON. 
Norton Bldg. Our Specialty— 
Commercial law and collec- 
tions. 
Trust Co., 
Bank. (Revisers of Kentucky 
Laws for the Rand-MeNally 
Bankers’ Directory.) 


| SNOW-CHURCH & CO. Legal 


Department. Practicein State 
and federal court. Desposi- 
tions taken before W.M. Sale. 
Notary Public. Reference: 


R. G. Dun & Co. | 


Refer to Louisville | 
Southern Nat’l | 


Any bank or trust company 


in Louisville, Kentucky. 
BURCH. 





General practice in all courts. 
Attys. for Mechs. Tr. 
Sav. Bank. 
aPineville**t -Bell| PATTERSON & INGRAM. 
LOUISIANA 


aFranklin®*t St int CAFFERY, 


aNew Orleans**+ 
Orleans 


QUINTERO & 


DART, KERNAN & DART, 
837-41 Maison Blanche Bldg. 
Attorneys for City Bank, 
and New Orleans Railwa: 
Co., SPECIAL COLLE 
TION DEPARTMENT. 


|H. W. ROBINSON, 226-9 


| 


Hennen Bldg. Refer to Ger.- 
Amer. Sav. Bk. & Tr. and 
Peoples Bank & Trust Co. 


aOpelousas**¢ St. Lan’y | LEON S. HAAS. 


aCounty Seat. 


*Money Order Office. 


PETERS & | 
CONNOLLY. General prac- | 


tice. 
BRADSHAW & BRADSHAW. | 





any bank or || 


| sLowell**t 





*Express Office. 


| aWorcester*® 


Town and County 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 





MAINE 


GaAugusta**} .Kenneb’c 


MARYLAND 


ANDREWS & NELSON. 











aBaltimore**t Baltimore 


aHagerstown* *t 
Ww ashington 


BAGBY & BAER, 16 &t. 
Paul Street. Reference: 
Maryland National Bank. 

BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bauk. 


| THOMAS HOWARD EM- 


BERT, Suite 1403 Fidelity 
Bldg. Practice in State and 
Federal Courts, References: 
National Bank of Baltimore, 
O’Neill & Co., and Crane 
Co. Special Department for 
Commercial collections and 
adjustments 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to collec- 
tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore. 

E. WALTER ROBINSON. 
(Manager of the Maryland 
Adjustment Bameny). * 
Equitable eneral 
Practice. a Na- 
tional Bank of Baltimore 
and others on eppicaton: 

R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 

—— & HUMRICH- 





MASSACHUSETTS 





«Fall River**t a Bristol 
. .Middlesex 
aNew Bedford*®t. Bristol 
Newton**t .. Middlesex 


aN’hampton**t Hamp’re 
aSpringfield**t Hampden 


Worcester 


MICHIGAN 


aAdrian**+ 
aAlpena**t ..... 
Battle le Creek**} eee 





aBay City**t....... Bay 
Benton Harbor**t. Ber 1: 
BerrienSprings* *¢ .~)‘n 
Boyne City*®Charlevoix 
Boyne Falls**t ; 
Charlevoix 
Buchanan**t .. . Berrien 
Calumet**t .Houghton 


Coloma**t ..... Berrien 
aGrand Rapids**t .Kent 





tTelegraph Station. 


SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 

HAVEN G. HILL. Refers to 
Union National Bank. 

GEORGE E. LILLEY, General 
law practice. 

WILLIAM M. NOBLE. Ad- 
dress 53 State St., Boston. 

HAMMOND & HAMMOND. 


EDW. T. BROADHURST. 
oy to any bank in Spring- 


eld. 
BENJAMIN THOMAS HILL. 


ecg ag Refers to any 
bank in y. 

MAURICE L. KATZ, State 
Mutual Bldg., General Prac- 
tice. Collection Dept. Ref- 
erence: Worcester Trust 
Co. and Merchants National 
Bank 

BIRD & SAMPSON. 


JOSEPH H. COBB. 
LEWIS & PRESCOTT, At- 
torneys for the Old National 


Bank. 

ROBT. H. LANE. 
WELDON BROS. 

See Benton Harbor. 

HARRIS & RUEGSEGGER. 


See Boyne City. 


See St. Joseph. 
GALBRAITH & McCOR- 
MACK 


CK. 
See Benton Harbor. 
WILSON & JOHNSON. 
References: Kent State Bk., 
Grand Nat. City 


Rapids 
Bank and iMfchigan Trust Co. 
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Name 














Town and County Name | Town and County 
Ishpeming**t .Marq’te| FRANK H. WITHEY. | 
! (Mail to Marquette). NEBRASKA 
aJackson**t ....Jackson | FORREST C. BADGLEY. Re- | = 
fers to any bank in Jackson. | 4Fremont* st epee Dodge | 
aMarquette**+ Marq’tte| FRANK H. WITHEY. Re- || {aLincoln**t .Lancaster 
fers to Marquette Co. Sav. || | 
Bank. Collects also at Ish- 
é ming, Negaunee and || 
' unising . : 
Memphis**t .. Macomb | FRANK x. SCHELL. Norfolk’ *+....Madison 
aMunising**t |... Alger | See Marquette. | sOmaha**t ....Douglas 
Negaunee**t Marquette | FRANK H. WITHEY. 
‘ (Mail to Marquette) | 
aPort. Huron** .St. Clair; FRANK R. SCHELL. 
sSaginaw**t ...Saginaw| CRANE & CRANE. Refer to | 40’ Neill**+ 
! 


any bank 2 a. te: -Holt olt 
aSt. Joseph**t...Berrien | WELDON BROS. South Omaha**t D’glas 














C.k. ABBOTT, City Attorney. 


BURKETT, WILSON & 
BROWN. General practice 
in state and federal courts. 
References: Any bank or 
wholesale house in Lincoln. 

MAPES & McFARLAND. 

MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Local Attorneys 
for Marshall Field & Co., 
Chicago. 

J. A. DONOHOE. 


MONTGOMERY, HALL & 








Tecumseh**t. . Lenawee | FRED" K B. BROOD. General | 5 a ae 
aw Practice. . . . 0 
Watervliet**.. -Berrien See Benton Harbor. Attorneys for Marshall Field 
ao — Sa sa | 
MINNESOTA NEVADA 
‘Baudette* ... Beltrami en & MIDDLE- aReno**t Washoe Is. L VAN DERWERKER. _ 
sFairmont**t ...Martin | E. C_ DEAN. | NEW HAMPSHIRE 
aMinneapolis**+ KOON, WHELAN & HEMP- || —_—___—_——- ——_—-------_--—_- 
Hennepin STEAD, Minn. Loan & Trust || aKeene**t -Cheshire| PHILIP H. FAULKNER 
| Bldg. Corporation and mer- || _Manchester**+ Hillsb'rc ro, THORP & ABBOTT. 
cantile law. Triallawyersin || —— —___—— — 
| court. Attorneys for the NEW JERSEY | 
| Northwestern National Bank. = ee a 
sMoorhead**t Clay | EDGAR E. SHARP. ‘iii Burl’t’n | JOHN P. HUTCHINSON. 
is apnea = * aCamden**t ....Camden| WILSON & CARR. 
MISSISSIPPI Jersey City**t .Hudson | BEDLE &,, KELLOGG, Ex- 
| change ce. Corporation 
—_—s 2 ae ss a and Commercial Law. 
sCotumbin#*+ ---Marion| TOXEY HALL, 20 ff me ea Comek tee beet 
sTune “lo* *t .-Lee| C. P. LONG. dent Institution for Savings. 
- i aTrenton**t ...Mercer | ee Oe + ae a. 
ers to Trenton Ir e 
MISSOURI Dapeut Oe. 
Cape Girardeau**+C. G. | ELY, KELSO & MILLER. NEW MEXICO 
Crocker**t ....Pulaski| ROY W. REED. ee SS 
oe . Pulaski | See Crocker. a, = J. BENSON NEWEL1. 
ansas City**t Jackson | DENTON DUNN, 915 Com- ‘ ernalillo) Commercial Law Practice. 
merce Bldg. Reference: Any \| Artesia**t seeeeee Eddy | J. H. JACKSON. 
bank or merchant in K.C. || 4Carlsbad*et...... Eddy | BUJAC & BRICE. 
a || aDeming**t ....... Luna | A. W. POLLARD 





GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- | 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and | 
United States Trust Co. | 


East Las Vegas**t 
San Miguel | 
aLas Cruces**t ...D. Ana 
sRoswell* Chaves | 
{aSanta Fe**+ Santa Fe | 


HUNKER & HUNKER. 


FRANK HERRON. 
| HIRAM M. DOW. 
| Ae & CATRON. 

















* 
Ce ao eA o LATHROP, MORROW, FOX ASilver City *+....Grant | |C.W . McSHERRY. 
a First Nat. Bk. | - a eS aa 
g efer to any bank or 
= house in Kansas NEW YORK 
| it ee as 
seta acolere - NEW, KENNISH & KRAUT.- | qaAlbany** ; ie GEORGE. aaa 2d, ates 
HOFF, Lloyd Bldg. Special | Co. Sav. Bldg. ‘General 
| attention to commercial and | Law Gacta Refers to 
corporation law and pro- | | N. Y. State Nat'l Bank. 
ceedings in bankruptcy (Compiler of New York Laws 
Refer to any bank in Kan- Sor the Rand-McNally Bank- 
Rishiend . sas City. ers’ Directory.) 
chland*® .-Pulaski | See Crocker. j 
|| sAuburn* . .Cayu LDRICH J. WILLIS. Gen- 
aSt. Josepb**t Buchanan | SPENCER & LANDIS, At- || 7 iat — practice. 
; _torneys for Burnes Nat. Bk. || ,Kingston**t ....Ulster| JAMES A. BETTS, President 
\| | Kingston Savin ank. Di- 
MONTANA | rector National Ulster Co. 
aees = = oe Bank. General practice. 
Absarokee* -Carbon | See Sateeties OP. Dmemweehertiziers “  |WM. D. BRINNIER. 
aBig Timber**}SweetGr. | | JOHN B. SELTERS Newburg**t Orange | WILLIAM CASSEDY. 
Columbus**t 7 owst’e | GEORGE A. WESTOVER aNewYork City**} JOSEPH A. ARNOLD and 
Conrad* *t. . Teton D. W. DOYLE. New York assistants. Rooms 70 and 75, 
Cut Bank**}.. roam Teton IRWIN C. KARTACK | 22 William St. General prac- 
sForsyth**t ...Rosebud H. COLLINS. tice in all State and Federal 
aFt. Benton**tChouteau i ¥. MILLER. courts. Bankruptcy matters. 
aHamilton**t ...Ravalli| J. E. SHOUDY. Collections given assidu- 
Laurel**t. . Yellowstone | W. L. A. CALDER ous attention. Commissions 
Medicine Lake’. . Valley |J. A. HEDER. carefully executed. Refers to 
Moore**t ...... ergus |S. E. PETERSON. | the Farmers Loan & Trust 
saRoundup**t Musselshell | C. H. TYLER, | Co., New York City. 
| U. 8. Commissioner. | 
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Town and County 


aNew York City**t 
New Yor k | 
continued 


sOwegoF*t ....... Tioga 
aRochester*t ....Monroe 


Saratoga Springs**t 


Saratoga | 
aSyracuse**t .Onondaga 
aUtica**t ...... Oneida 

Watervliet *t ..Albany 


NORTH CAROLINA 


aAsheville*® Buncombe 


aDurham**ft.... Durham 
aLexington**t .Davidson 


aOxford**t ...Granville 

GVaRaleigh**t ..... Wake 

aWinston-Salem**t 
Forsyth 


| HOUSE, 


GEORGE 


Name 


GROSSMAN & 


VORHAUS, 115 Broadway. || 


General practice in state and 
federal courts. Corporation, 
probate, banking, insurance, 


bankruptcy. Completely 

equipped commercial and 

collection departments. | 
RYALL, 309 | 


Probate matter. Deposi- |! 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens-Central Nat. Bank. | 


Broadway Commercial Law | 
1 
| 


ANDREWS & ELLIS 


EDNOR A. MARSH. Refers | 
to Union Trust Co. or any 
bank at Rochester. 

W. W. KELLY, General law 
practice. Special attention | 
given to collections. Refers 
to the Citizens 


Bank. 

TRACY, CHAPMAN & 
TRACY. Attorneys for 
Merchants National Bank. 


WILSON, COBB & RYAN, | 
| 
| 
| 


Attorneys for Third Nat. Bk. 
MILLER & FINCKE. Attor- 

neys for the Oneida Na- 

tional, Second National, and 

the Savings Bank of Utica. 
B. W. KNOWER. 


LEE & FORD. Attorneys | 
for Battery Park Bank. 


National || 


1} 
ROBERT H. SYKES. 


WALSER & WALSER. 
G. D. BRUMMITT. 


A. B. ANDREWS, JR. Refers || 


to Citizens National Bank. 
LOUIS M. SWINK. 





NORTH DAKOTA 








aCrosby**® ...... Divide | GEO. P, HOMNES 
Harvey**t ...... Wells| HENRY J. BESSESEN. 
Lidgerwood**t Richland | A. L. PARSONS. | 
aMandan**t..... Morton | E. A. RIPLEY. 
Portal**t ..... Burke | C. A. SHERMAN. 
aStanley**t ..Mountrai]| RAY O.' MILLER, State's 
Attorney. 
OHIO 

a | 

aAkron** ..... Summit | OTIS, BERRY & OTIS, At- 


Ashtabula**t Ashtabula 


aBucyrus**}...Crawford 


aCincinnati**t Hamilton 





torneys for the 
Savings & Trust Co. 

MOTT G. SPAULDING, Col- 
lect also at Conneaut. 

J. W. MILLER. Refers to 
First National and Second 
National Banks. 

CLARENCEG. HERBRUCK 
Reference: Geo. D. Harter 
Bank, Canton Stamping & 
seeing Co., R.G. Dun & | 


oO. 

BURCH, PETERS & CON- 
NOLLY, First Nat’l Bk. Bldg. 
Refer to Brighton German 
Bank Co. 


Central 








Town and County 


aCincinnati**+ Hamilton | 
continued 


aCleveland**t Cuyahoga 


§ aColumbus**t Franklin 


aDayton**t Montgomery 


REMY oivivvesss Allen | 
aMarion**t ...Marion 
aNewark**t+..... Licking 
aNorwalk**f ..... Huron 
aToledo** ........ Lucas 
Wakeman**} ....Huron 


aYoungstown**t Mah’g 


OKLAHOMA 


asArdmore**t 
aChickasha**t....Grady 


Cleveland**t+. ..Pawnee 
Clinton**ft...... Custer 


aE] Reno**t . -Canadian 
aFairview**t 

Frederick**t....Tilman 
aHoldenville**t .Hughes 


aMuskogee**t Muskogee 


Norman*®{. . Cleveland 


| 


| L.. B. MeNEAL. 


RECOMMENDED COMMERCIAL ATTORNEYS an 


Name 


| EDWARD H. BRINK, (W. 
Slee Walker, James R. Clark, 
Henry C. Brink, Harold E. 
Zerfey, John C. Nieporte. 
Fourth National Bk. Bldg. 
Reference io any trade center 
upon request. 

JOHN O. ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal 
Courts, Refers to Second 
and Atlas National Banks. 

SQUIRE, SANDERS & 
DEMPSEY, Leader News 
Bldg. Attorneys for Bank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 

WHITE, Som RON & CAN- 
NON & NEFF, 1416 to 1421 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co. 

MORTON, IRVINE «& 
BLANCHARD, 8 East Long 
St. Refer to Huntington N. 
Bk. and State Sav. Bk. & 
Tr. Co. 

GOTTSCHALL & TURNER. 


WM. L PARMENTER. 


Refers to 
Marion Nat’l Bank. 


JONES & JONES 

J. R. McKNIGHT. Refer- 
ences: All Norwalk Banks. 

FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer Bldg. 
Refer to Home Savings Bk. 

GEORGE B. ORWIG, 57 Pro- 
duce Exchange. Refers to 
any bank in Toledo. 

See Norwalk. 


McKAIN & OHL. _ General 


civil practice. Collection 
dept. Refers to any bank 
in the city. 


E. D. SLOUGH 

THOS. B. LOSEY. 

G. W. GOODWIN. 

AUSTIN & HOLDEN, 
lections. 

BABCOCK & TREVATHAN. 

FRANK L. WELLS 

AHERN & SEARCY. 

JOHNSON & CORDELL. 
Reference: State Nat’! Bank. 

PFENDLER & BROWN. 
State and Federal Court 
Practice. Fully equipped 
commercial department for 
handling adjustments in 
Eastern Oklahoma. 

J. D. HOLLAND. 


Col- 








aWalter**t ...... Cotton | AMIL H. JAPP. 

Watonga**t..... Blaine | R. J. PUDERBAUGH. 
OREGON 

aAstoria**t..... Clatsop | EDWARD E. GRAY. 

aEugene**t ....... ne; L. M. TRAVIS. 


Independence**t . . Polk 
aKlamath Falls**t 

Klamath 

aThe Dalles**+ ..Wasco 





B. F. SWOPE. 
E. L. ELLIOTT. 


F. W. WILSON. 
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+ 
. 











~ 


paneese 


= 








Town and County 


PENNSYLVANIA 


sAllentown**t . .Lehigh | 


Altoona**t ...... Blair 
aChambersb’g**t F'’klin 


Dillsburg**t 


aEaston**t .. North’pton 
aErie**t 


(aHarrisbura**t D’phin 


sHuntingdon**t 


Huntingdon 
aNorristown**t Montg’y 


aPhiladelphia**t . . Phila. 


Philipsburg**t . .Cente 
aReading**t 
sScranton**t 


Lackawanna | 


Name 


FRANK JACOBS. 
| WM. 8S. HAMMOND. 
JOHN W. HOKE. 


LOGAN & LOGAN. Refer to 
Dillsburg National Bank. 


=e & MAX- 


J. M. ed AND W. 


8. CARR 
JOB J. CONKLIN. 
THOS. F. BAILEY. 


E. L. HALLMAN. 


BYRON & HAMMOND, 620- 
| 623 Stephen Girard Bldg., 
| 21 So. 12th Street. Law 
| Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court Practice. 
Trial of Causes. * Corpora- 
tion, Commercial and Pro- 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 
Lawrence Pape, Notary Pub- 
lic. ‘ollection Department 
established 1891. G. Law- 
rence Pape, George T. Schieder 
David R. Byron. References: 
Market Street Nat'l Bk., 
Continental-Equitable Title 
and [rust Co., Philadelphia, 
Lincoln Tr. Co., Chicago. 
Others in any line on appli- 





| cation. 

|B. CLARK FREEMAN, 424 || 
| Hale Bldg Commercial 

| collections. References: 


| cago; Garrett-Buchanan Co. * 
} — Haskins Glass 
Co., heeling, W. Va.; 
| H. B. Smith Co., Westfield, 
| Mass.; Hunter & Dickson 
Co., "Philadelphia; J. L. 
Mott Iron Works, New York; 
Kennedy Valve Mfg. Co., 
Elmira, N. Y.; Pittsburgh 
Lamp, Brass & Glass Co., 


Pittsburgh; 8. ‘wes Bowser & 
Co., Fort ayne, Ind.; 
Tower Mfg. a ovelty Co., || 
New York. 


LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyers 
Collections. erences: 
Fourth St. National Bank, 
Land Title & Trust Co. 


| 
| 
| 
| 


|J. HOWARD REBER, 1001 | 


| Chestnut St. Commercial 


1} 
iI 
il 


evened reanamneeneed ee _— 


Town and nn 


PHILIPPINE ISLANDS 


RHODE ISLAND 


Woonsocket**t 
Providence 





Name 


WOLFSON & WOLFSON. 


Attorneys for International 
Banking rianateeannne 


WILLIAM G. RICH. Refers 
See Trust Co. 





SOUTH CAROLINA 





aAnderson**t.. Anderson 
Batesburg**t Lexington 
aChesterfield*® 
Chesterfield 
qaColumbia**t Richland 


Conway**t I 
“M ullins®*f...... Marion 


aSpartanburg**t Sp’nb’g 





American Radiator Co., Chi- || 


Dept. Handle any class of 


litigation. ll law lists. 
r| GEO. W. ZEIGLER. 


eaey Berks | G. B. & J. B. STEVENS. 


THOMAS F. WELLS, Peoples 


Bk. Bldg. Refers to Scran- 
ton Trust Co. 


ocpuatata Mercer |W. C. LEFFINGWELL. 


L. B. EDWARDS. 


huy Ikill 
aWest Chester**} Ch’ster | C. R. YOUNG. 


aYork**t 


in local courts and 
courts. Reference: First and 
| _ Central Nat'l Banks. 


pcecavees York| LOGAN & LOGAN. Prpstics 


SOUTH DAKOTA 


aNashville**t Davidson 


aAbilene**t...... Taylor 


aBallinger**t ... Runnels 
aChildress**t . .Childress 





| 
| 
I 


J. PAGET. 
BARRETT JONES. 
HANNA & HUNLEY. 


BARRON, McKAY, FRIER- 
SON & MOFFATT, Refer to 
the Nat. Loan & Exchan 

Bank or any other bank in 
Columbia. 

H. H. WOODWARD. 

HOYT McMILLAN. 

JAMES C. OTTS. Practice 
in state and federal courts. 
Reference: Bank of Com- 
merce. 


Faith**t .......Meade| THOMAS R. NELSON. 
|| aSioux Falls**}" BAILEY & VOORHEES, 
| Minnehaha Attorneys for Sioux Falls 
| Nat. Bank, W. U. Tele 
| graph Co., Til. Cen. R R. R. Co. 
| American’ Surety Co., and 
H R. G. Dun & Co. 
|| White River ..Mellette | C. E. KELL. 
|| aWinner**t ...... Tripp | See White River. 
Me “sssouned Mellette | See White River. 
pees aoe 
TENNESSEE 
| ee ——_—} $$$ $$ — — — —_—_+-+— 
\| i. COOKE, SWANEY & HOPE. 
1 milton Attorneys for the Southern R; 
| . Refer to First a, Bank. 
aJackson**t ...Madison | CLAIRE B. NEW 
aKnoxville**t .-Knox| LUCKY & ANDREWS. Re- 


fer to Central Tr. and —_— 
erbocker Tr. Co’s of N. Y. 
and Tenn. Nat'l Bank of 
Knoxville. 

WALTER STOKES, McGa- 
vock Bldg. Attorne for 
First Savings Bank & Tr. Co. 
Compiler of the Tennessee 
laws for = Rand-MeNally 
Bankers’ D: 


J. D. WOODWARD. 


aanees & HICK- 


wane. & DOSS. 
JNO. W. DAVIDSON. 


meen Name Taken from Rand McNally . & Co.’s Bankers’ and Matai’ tient List. 


aCounty Seat. 


®Money Order Office. 





*Express Office. 





tTelegraph Station. 


WState Capital. 
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Town and ny | | Town and County Name 


— - —_—_—___—— — | 


| sSpokane**t ...Spokane |McWILLIAMS & WELLER, 
aDalbart**t ....Dallam | CLIFFORD BI BRALY and W. | Hutton Bldg. Refcr by per- 


mission to the Old National 

aHaskell**t . . Haskell | H. G. | Bank and the Washington 

Higgins* *t . Lipscomb ADKINS & SEWELL. Trust Co., of Spokane. Com- 

Honey Grove**t Fannin | JAMES M. BALDWIN. pilera of the laws for the 

aHouston** ..... Harris | A. B. WILSON. 1| — Bankers’ Di- 

General practice in all State | 

and Federal courts. _Refer- aVancouver**t .. .Clarke | McMASTER, HALL & 
ence: Union National Bank | DROWLEY. 


| = South-Texas Com’! Nat'l || mia. Line LUDINGTON & SHINER. 
ank 


eMcKinney*¢t Collin | | JAMES Mi, MUSE. | ” canna 
exia**t ... Limestone | | | 
aMt. Vernon**t Franklin | L. W. DAVIDSON. WEST VIRGINIA | 
i ae ot B RP. INGRUM, R 232 ee 
Antoni exar| R. P. 4 - || j 
— 233 Moore Bldg. ° Refer to || TaCharleston**t BROWN, JACKSON & 
Frost Nat. Bank. Kanawha KNIGHT. James F. Brown, 
TERRELL, WALTHALL & Malcolm Jackson, Edward W. 
TERRELL. Central Tr. || Knight, V. L. Black, John 
Bldg. Reference: Central || Wehrle, Angus W. McDonald, 
Tr. Co. or any reputable | | George S. Couch, Jr., O. P. 
| business man of this city. | Fitzgerald, Jr. Attorneys for 
aSan Saba* ...5an Saba bad yey ae. Kanawha Valley Bank. 
| efer to Ward, Murray ©. || sHuntington**t ..Cabell | ENSLOW, eae 
aSweetwater**t .Nolan| A. W. CHRISTIAN. a, i | ALDERSON & BAKE 
aWaco**t....McLennan | HARRY P. JORDAN, Amic- | General practice. suas. 
ohle oe — Mam tod Huntington National Bank. 
ion law, etc. Collections. || : 
. : aLewisburg*t Greenbrier | 8. N. PACE. 
Reference: Any Bank in || ,Morgantown**t EDGAR B. STEWART. 
ee ae Monongalia 
|| aParkersburg**t ..Wood | MERRICK & SMITH, Attor- 
neys for Central Banking 
i] and Security Co. 
_ VIRGINIA || aPoint Pleasant**? Ma’n | J. S. SPENCER. 


pees “a a : _ || aWheeling**t io | GEORGE J. ROGERS. Refers 
| to National Exchange Bank 
Bristol**t .Washington| ROBERTS & ROBERTS. | and Peoples Bank. 
| Refer to First and Dominion aWilliamson**t ..Mingo| SHEPPARD, GOODY- 
| National Banks. KOONTZ & SCHERR. 
 . | WHITE & LONG. Hy ces ee ee eee 
Lynchburg**t Campbell | es ey & HOW- |! weeeenee 
References: Peoples | 
| = First National Banks. ar aL oe ee eS 


| H. THORNTON DAVIES. sBaraboo**t BENTLEY, KELLEY &@ 
Wi | JOHN ROBERTS. | | 
(aRichmnona?>j sis BLOOMBERG & HUTZLER, || Delavan**t...Walworth | EDWARD MORRISSEY. 


Virginia Ry. & Power Bldg. || aElkhorn**t .Walworth| W. C. NORTON. 


orporation, commercial | ille* le 
Souhien aad suk ae eee | aJanesville**t JEFFRIS, MOUAT, OEST.- 


| |" REICH & AVERY. 
| ee Se ae eet) eee .... | KELSEY & CADY. 

| are MONTAGUE. Refers || “ OLIN, BUTLER & CUR- 
to any Richmond bank or KEET. 


| business hou aMilwaukee**t | BLOODGOOD, KEMPER & 
aWoodstock **+ .Sh’'doah | WILLIAMS & BROTHER. iH Milwaukee; BLOODGOOD, Mitchell 


Bidg. References: Mil- 
waukee: Any bank or Trust 
| Company. New York: Met- 
paeaiees ee e | ropolitan Life Ins. Co. 
Chicago: Harris Tr. & Sav. 

WASHINGTON 1} | Bank. Philadelphia: Simp- 
son & Brown. Boston: 

















Choate, Hall & Stewart; 

| Massachusetts Bonding & 
Auburn**t King | CHURCHILL & DAVIS. | Insurance Co. Cincinnati: 
aColville**t Stevens | STULL, WENTZ & BAILEY. || | Frieburg & Workum. Balti- 
aDayton**t.. Columbia | | ROY R. CAHILL, | 


/ more: United States Fidelity 
Hillyard**} . —_— ane|S. L. AMERICUS. | | & Guaranty Co. St. Louis: 
ow 


aKalama*®t.. lits|IMUS & GORE. 1} Samuel Cupples Woodenware 
Kennewick*® . . . Benton | | MOULTON & JEFFREY. \| | Co. Cleveland: M. A. Hanna 
Kent**t King | CHURCHILL & DAVIS. | & Sons. Detroit: George H. 
Leavenworth**t .Chelan | E. H. FOX. | | Russell, Pres. State Savings 
GFaOlympia**t .Thurston CHARLES D. KING. Bank. Pittsburg: Pittsburg 
dae A - Benton | LINN & BOYLE. Plate Glass Co. 
uyallup*°t | FRANK D. DAVIS. . : |MARSHUTZ & HOFFMAN 
ee Pacific | ROBERT G. CHAMBERS. | eras Wells Bidg. Corpo 
Richland* Benton | See Kennewick. | ration and Bank Counsel. 
ing | ee fen aoe || | Attorneys for First Nat. Bk. 
New Yor ock. Practice 
in all Courts. Depositions 14 Ete 
and Collections. | First Nat'l Bank’ Merchante 
| PRESTON & THORGRIM- || | & Manufacturers Bank and 
SON. Lowman Bldg. Refer Fi er Say. & Te. Co. 
, to the Seattle National Bank. | si Fe es 
Snohomish**t. Snoho’sh | E. W. KLEIN. | aRacine**t Racine | GITTINGS & JANECKY. 
aSouth Bend**+. . Pacific | FRED M. BOND. aWaukesha**t | Waukesha | VERNON H. TICHENOR. _ 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
aCounty Seat. *Money Order Office. *Express Office. +Telegraph Station. {State Capital. 
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Town and County Name Town and County | Name 
WYOMING ONTARIO — ; 
aloe sete || Toronto**t .. Toronto | BLAKE, LASH, ANGLIN & 
qaCheyenne**t Laramie | WM.C.KINKEAD. General — CASSELS. Solicitors for 
law practice. Reviser of the | the Canadian Bank of 
laws for the Rand-MeNelly | Commerce. 
‘ Bankers’ Directory. saa ae tae a 
( aWheatland**t ...Platte| KLINE & NATWICK. QUEBEC 





|| Montreal**t Hochelaga | FLEET. FALCONER, 

| ” «| PHELAN & BOVEY. At- 

i | torneys forthe Bank of Mon- 

— A. | 1] = and a Standard Life 
| ssuran: 

ALBERTA ae | » | KAVANAGH LAJOIE & 

e | LACOSTE. Provincial Bk. 

Edmonton**t Edmont’n | HYNDMAN & HYNDMAN. | ’ Building. Collection de- 

‘ | | artment. Solicitors for the 

t | rovincial Bk. of Canada, 

| | Security — Ins. Co. of 

1 | Canada, 

| “ o | McGIBBON, CASGRAIN 





| RELL a GOR 
_____ || TQuebec**t . - ‘Quebec | PELLETIER, BAILLAR- 
GEON & ALLEYN, Barrie- 
| ters. Attorneys for La 
| Banque Nationale and the 
Quebec Ry. Light, Heat & 


BRITISH COLUMBIA 





Vancouver**t MATHESON & CARTER, | 
City of Vancouver} Old Safe Block. Barristers, 
Solicitors, Notary. Also of 
the Bar of Manitoba, Sask- 
atchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 
Victoria* .Victoria| BARNARD, ROBERTSON, 
* 7 HEISTERMAN & TAIT. 


} Power Co. 


FOREIGN 





FRANCE 


Paris merateny Dept. Seine | DONALD HARPER, WAL- 
TER R. BERRY, and’ 
BENJAMIN i CONNER, 


| 

» | See eek 32 Ave 
|| | mue de L'Opera. Members 
1 | of the New York Bar and 
i | United States Supreme Court. 

| 





Barristers, Solicitors, etc. 


J Geren Naskaee * 2 i ae inne ieae 
| assy, venue e' 
_ NOVA SCOTIA | Paris: Morgan, Harjes & 








aa eee eee = aero | Cuong 31 — 7 4 
mann, aris; unroe 
{Halifax**t .... Halifax Alene WHITMAN Fotst | || Company, 7 ~ Sate, Pe 
" . rien, Doardman 
Bk. of Canada. 1 2 Rector Street, New York 


City. 





NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ Directory 
the official directory for the respective associations. 
This directory is also the official numbering agent for 





THE AMERICAN BANKERS’ ASSOCIATION 





aneet a Taken downs anil McNally & Co.’ 8 Doudeena? wi Aineinngal Shee List. 
County Seat. *Money Order Office. *Express Office. tTelegraph Station. {State Capital. 
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THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 





— | 













Sands 








LLOYDS BANK | 
LIMITED. 


Chairman: R. V. VASSAR-SMITH. 
Deputy Chairman: J. W. Sscaumonr PEASE. | 


Head Office: | 


71, LOMBARD STREET, LONDON, E.C. 


($5 = £1.) 
Capital Subscribed - - $156,52 1,000 








Capital paid up - - 25,043,360 
Reserve Fund- - - 18,000,000 
Advances, &c.- = = 284,199,605 | 
Deposits, &c.- - = 636,609,255 


SSE eee 


THIS BANK HAS OVER 850 OFFICES 
IN ENCLAND AND WALES. 





Colonial and Foreign Department: 
60, Lombard St., London, E.C. 








gust pa | 
LLOYDS BANK (FRANCE) LD., 26, AVENUE DE L'OPERA, | 





Special Banking Service 
Bankers who issue their own foreign dr¢ cd 
through us or handle K. N. & K. Letters of 


Credit and Travelers’ Checks, will find it ad- 
vantageous to open an account on our books. 


Such an account is subject to check, and 
on daily balances of more than $1,000, inter- 
est is allowed at current rates. 


Knauth -Nachod & Kihne 
INTERNATIONAL BANKERS 
New York * Leipzig 





NATIONALIZED 1885 
National Bank of Tacoma 


TACOMA, WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres. 

G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres. 

STEPHEN APPLEBY, Cashier § D. A. YOUNG, Ass’t Cashier 
R. R. MATTISON, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY 


We Want your Tacoma Bank Account and Collection items for the 
Pacific Northwest. Superior Facilities. Moderate Rates. 


A Service based on the 


facilities and experi- 


ence gained during 
half a century is ex- 
tended to Banks and 
Bankers by The First 
National Bank of 
Chicago. Correspond- 
ence is invited by this 
old, strong and con- 


servative bank. : 





The Seaboard 
National Bank 


of the City of New Pork 


Efficiently Serves a Large Territory 


East, West, North and South 


Accounts Solicited 


. G. Bayne, President 
. G. Newson, Vice-President 
. C. THompson, Vice-President 
. L. Grit, Vice-President 
. K. Cievertey, Cashier 
. N. De Vausney, Ass’t Cashier 
Le Emory, Ass’t Cashier 
. M. Jerrerps, Ass’t Cashier 


onrgone 





Advertise in THE RBAND-McNALLY BANKERS’ MONTHLY 








F. O. WATTS , oe. A. P. S 
Presioent 6 
T. WRIGHT 
Vica-PARESIDENT 
R. S. HAWES 
Vicg-PRESIDENT 
J. R. COOKE ; WwW. C. TOMPKINS 
CAGHIER AuoliroR 
CAPITAL = $ 2,000,000 
SURPLUS - 2,000,000 
DEPOSITS = 35,000,000 


Che OLD COLONY TRUST COMPANY of Boston 

was incorporated May 8th, 1890, and while it is 

! not an old banking institution, it holds a position in the 

Y public confidence of which its Officers and Dirtéctors are 

justly proud. With resources in excess of $100,000,000 

it ranks as one of the largest trust companies in the 
United States. 


7 


CITIZENS NATIONAL BANK 


CAPITAL ° . $2,000,000.00 
SURPLUS and PROFITS 2,126,850.00 


W. o-Pres. 
Wate BD RROk, Ase Cashier WARD GORHEED. Vice Bree 
corporations, firms, and individuals accepted on the most liberal terms consistent 
ee eee inion of 
lers? ae Londen and Smith’s Bank, 


ATLANTA NATIONAL BANK *4tig.0% 
DIRECTORS—C. B, Curie, ¥, E. Block, J. 8. Floyd, GR. Donovan, J. J. Spalding, 
CAPITAL $1,000,000 


SURPLUS A 
DEPOSITS 7,300,000 UNDIVIDED PROEITS $1,300,000 


Pon receives sree Sout” aseate tention Wer cseact eben ca ail aie 


Advertine in THE RAND-McNALLY BANKERS’ MONTHLY 





New York 
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=<===—=-INVESTMENT SECURITIES== 


BLAIR & CO, 


Mississippi Valley Trust Company 


St. Louis 


$8,500,000.00 


The 
First National Bank 


San Francisco 


Invites Your panes on Cone 
asp gestae saandtyaeackan ee 


Capital - - $3,000,000 
Suplusand - "1,500,000 


United States Depository 


OFFICERS 
The First National Bank 
RUDOLPH SPRECKELS = =.=. President 


tce-President 
_Vies-Prevident and Cashier 
Assistant 


ROBRET H YATES . 1 4ieytiant Cashier 


The First st Federal Trust Company 


7 4 500,006 
WRITE US IN REGARD TO BANDLING 


Bank of Pittsburgh 


OLDEST B oy. Sas Darren 
STATES WEST THE 
ALLEGHANY MOUNTAINS 


Invites accounts of conservatively 


Capital - - $2,400,000 
Surplus - - 3,000,000 


Capital, Surplus and Profits | A General Financial and Fidy 


ciary Business Transacted ° 4 


The 
Hanover National’ 


Bank 


Pine and Nassau Streets 
New York City 


Capital $ 3,000,000] 
S“Azs . 15,000,000} 


We can arrange to have Banks and 
bankers draw their own drafts on 
Foreign Cities against our account © 
JAMES M, DONALD 
Chairman of the Board 
WILLIAM WOODWARD 
Presideat 


WM. I. LIGHTHIPE 
E. MAT WARS FERRY vey 


GEORGE E. LEWIS, Ass’t Cashier 


Central Trust Company of Iilinols 


CHICAGO 
OAR IT Ay SURPLUS $6,477,794 
peposirs $39,790,394 


Accounts of Banks and Bankers | 
Received on Liberal Terms 





RT eal 





